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THE MONEY MARKET, 


Fase and abundance have been reported in the money 


market on most days of the week, but there does not 


seem to have been at any time a very ample margin, 


and on one or two occasions borrowers were suddenly 


surprised by having to look for money when they 


happened to want it. Commercial bills were still ex- 


ceedingly scarce, and, with the Continental demand 


persistent and vigorous, business was done occa- 


2 
sionally at or a shade over 53 
Subjoined 1s our usual table of current rates :— 


BANK RATE and MARKET RATE. 


per cent. 


A Fort ThreeWks. A Month 
This Week. Last Week. night Ago 


Ago. Ago 
ee ae 
k rate eee 6 . a Cf 
Market rate .. 7 a 58 iz Sie 2 
ret * - * aa 


A welcome surprise was provided by the Bank re- 


turn, which showed an increase of over a million and 
. , 
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a-half in the stock of gold coin and bullion. Notes also 
had returned to Threadneedle Street, and the reserve 
was more than 2 millions higher. A less satisfactory 
feature was an increase of nearly 5 millions in the 
securities. These movements caused an addition of 
é 
tween Public and Other. 


* * * * 


The increase in the total of outstanding Treasury 
notes for the week ended on Wednesday last amounts 
to £1,012,000, bringing the total up to £,128,687,000 ; 
the investment reserve account is higher by 4,125,000. 
On the other side, Government secvfrities held have 
risen by £1,997,000, but the balance at the Bank of 
England is reduced by £)860,000. 


* * * F 


According to the weekly statement of revenue and 
expenditure, in the week ending July 29th income from 
revenue amounted to #£5,530,101, which included 
Customs and Excise, #£,1,433,000; estate duties, 
£552,000 ; income-tax and super-tax, £1,044,000; and 
excess profits duty, £ 2,258,000. Amongst other re- 
ceipts were 8,066,000 for Exchequer bonds, 
41,206,100 for War Expenditure Certificates, 
42,700,000 for War Savings Certificates ; £/8,000,000 
for Ways and Means, and £,26,255,000 net for Treasury 
bills. Including £50,000 for repayment of advances on 
bullion, other receipts came to £,46,277,100. The week’s 
expenditure amounted to £,37,837,100, or £5,405,300 a 
day, supply services accounting for £-34,600,000. Other 
issues included £,13,465,000 for Ways and Means ad- 
vances repaid, and £100,000 for advances for bullion; 
issues against Treasury bills decreased by £1,331,000 
net. In round figures, the result for the week was an 


7 millions to the deposits, nearly equally divided be- | 
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expenditure of #38 millions, against which revenue | 
from taxation yielded £54 millions, and £34 millions 


were borrowed, leaving £14 millions to be added to the 
balance in hand. The amount of Treasury bills out- 
standing on August 5th was £856,557,000, an increase 
on last week of £'14,179,000. 


* * * ¥ 


The National War Savings Committee has done 
another excellent week’s work. During the six days 
ended on July 29th it easily beat the fine record of the 
War Savings Week, selling 2,828,694 certificates in 
England, 152,225 in Scotland, and 58,444 in Ireland, 
making a total of 3,039,363, against 2,906,000 in the 
previous week. Exchequer bonds sold through the Post 
Office came to £,600,000. 


* * * % 


Most of the foreign exchange rates have been 
moving slowly but surely in favour of England this 
week. For a time Italian currency was in demand, 
with the result that less lire and centissima were given 


for £1, but by Thursday the quotation at about 3ol 87c | 


had turned a point or two against Italy. The rate on 
Amsterdam is practically the same as a week ago, with 
sellers of florins at 11.51 fl and buyers at 11.514 fl to 
41. French exchange, from the point of view of Paris, 
shows a depreciation of 2c over the week. the pound 
sterling at the present moment being worth 28f 15¢. 
Spanish exchange also shows a rise of 15c in favour 
of London, but the Scandinavian rates have turned 
more against London, Copenhagen now quoting 
16.82 kr to £1, as against 16.87 kr a few days ago. 


Incidentally, it may be mentioned that the cross rate | 


between Copenhagen and Stockholm shows a discount 
of 12 per cent., due, it is said, to the large amount 
of freight booked by Denmark. . 
a little ripple in the Rio exchange this week; fewer 
remittances on London have been offering in Rio de 
Janeiro, and the value of British currency has been 
going up and down during the whole of the week. 
closing yyd better on Thursday night’s quotation of 
127d per one milreis. The Eastern exchanges have all 
siesta 











' counterbalanced the effect of the 


mobilisation plans to many of the securities dealt in by || 


| continued neglected. 


There has been quite | 


SL tenses 


| Wilson, with a view to settling the various disputes. 


[August 12, 1916. | 


gone up since our last issue, the Honkkong dollar 
now being worth 2s 12d and the Shanghai tae} 
2s. 113d, as against 2s Id and 2s 102d respectively . 
week ago. The last telegraphic transfer quotation 
from Teheran for the Persian silver kran is go kran< 
to £1—a very favourable rate to Persia. 


* * * * 





It is officially announced that, ‘‘ whenever the 
Government of India sell deferred telegraphic transfer. 
on London, payable 16 days from date of issue, the 
payees will be allowed to obtain, from the Accountant. 
General at the India Office, bills payable at the Bank of 
England 15 days after date without days of grace.” 
This arrangement is apparently made in order to enable 
the holder of the bills to cash them at once by dis. 
counting them. It very seldom happens, however, that 
bills or transfers on London are sold by the Govern.| 
ment of India. | 


* * * * 


Our New York correspondent telegraphs :—The| 
security markets have improved as a result of the| 
settlement of the New York street railway strike, of 
the acceptance of mediation in the national railroad| 
dispute, and of rumours of a big British collateral loan, | 
which would relieve the pressure of foreign liquidation. | 
Money is easy, and time rates and commercial paper| 
are lower. The crop reports are poor, especially tor} 
wheat and cotton, but higher prices will offset the| 
losses to the growers. Large munition orders and| 
rumours of huge purchases of copper on foreign) 
account are strengthening these markets. The ex-| 
changes are easier. Cotton and grain prices are fluc-|| 
tuating sharply. 

* * * ® 


i} 


The quietude of the Stock Exchange has been! 
rippled in several markets by new factors. Dulness set} 
in amongst Consols and Colonials, a dulness arrested, 
however, by the fall of Gorizia, which more than) 
latest New South} 
Wales issue. The foreign market is interested in the) 
rumour that the Government is about to extend its| 


this department. Home Railway stocks are passive, but}, 
Channel Tunnel shares attracted a little attention and); 
moved up to6s. There was a sudden rally in American), 
Rails on the news that the threatened strike on the coal 
lines had been averted; and Mexican securities im- 
proved, thanks to the news that General Carranza had 
agreed to appoint a Commission, jointly with President 


Argentine Rails braced up somewhat, but Canadians 
The rubber market received 2 
fresh impulse of strength from a hardening of the price 
of the raw material, and the oil market from the steady 
advance of the Russians and Italians. Meteoric move) 
ments broke out afresh in shipping shares. The prices | 

| 





of meat shares hardened, in spite of reluctance on the | 
part of some people to take a hand in what may — 
of speculation in the people’s food. Industrials i | 
firm asa whole. The Cape begins to take a fresh han | 
in Kaffirs, and Modderfontein are the feature of the 
moment. There is not much doing in other — 
sections, though Russians remain strong. At the en 
of the week came a sharp recovery in War Loan, due 
to the reassuring effect of the Chancellor’s speech 00 || 
Thursday night. 








THE CHANCELLOR ON BRITISH CREDIT. 


An important discussion was raised in the House of 
Commons on Thursday on the methods employed by the 
Government in financing the war. On the vote for the 
expenses of the Treasury and Audit Departments, Sir 
C. Henry moved to reduce the Chancellor of the Ex: 
chequer’s salary by £100 in order to call attention to 
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the policy of issuing Treasury bills; and the debate, 


apart from occasional excursions into the question of 
| Bank rate, Was chiefly directed to criticisms of the 
| <ystem of finaneing the war by issuing short obligations 
| instead of by a long-dated loan. Sir F. Banbury stated 


| that the existence of about 850 millions of Treasury bills 
produced what was regarded in the City as a “‘ very 


{dangerous position,’’ and Mr Faber spoke of the 


volume of Treasury bills having ‘‘ assumed alarming 
It is just as well that this question 
should have been thus definitely raised, for there can b« 


. 9 
| proportions. 


no doubt that the criticisms expressed in the House 
voiced what is a commonplace of daily conversation in 
financial circles. City opinion does not like this huge 
mass of Treasury bills. It probably exaggerates the 
British citizens, who hold 
the bulk of the bills, are not going to hold knives at 
the throat of the Treasury in time of war. But the 


City looks on this policy of raising money by floating 


danger attaching to them. 


debt as an evidence of hand-to-mouth management of 
our resources, and it is not well that the best financial 
opinion in the country should be dissatisfied with our 
financial methods. There can be no doubt, moreover, 
that by confining its issues to short obligations the 
Government loses a large amount of good money which 
investors are putting into long-dated outside securities, 
such as Home Railway debenture stocks, because the 
Government has nothing to offer them which will give 
them a sense of being settled with a good rate of in- 
terest for a long period. Sooner or later this question 
of funding the short debt will have to be faced, and 
there is something to be said for facing it sooner. The 
lreasury is, naturally and rightly, anxious to save the 
taxpayer’s money, and to avoid, if possible, the expense 
involved by the conversion right attached to the 4} per 
cent. War Loan; but in a crisis of this kind, playing for 
safety is certainly the soundest, and probably in the 
long run the cheapest, game. There can be no doubt 
that a long-dated loan, sold daily over the counter at a 
heavy discount, and redeemable at par by annual draw- 
ings, would be extremely alluring to thousands of in- 
vestors who wish to repair the depreciation in their 
securities ; and as a large part of its return would be in 
the shape of capital appreciation, the burden of income- 
tax would be made lighter for subscribers to it. 

In answering his critics, the Chancellor pointed with 
effect to the great difficulties that he has to face, for 
which everyone must allow. He also showed that, in- 
cluding the sales of Exchequer bonds, War Expendi- 
ture Certificates, Treasury bills, and War Savings Cer- 
ficates, he had raised during the four months from 
April ist to July 29th 184 millions, with a currency of 
two years and over, 199 millions with a currency of 
one year, and 122 millions with a currency of six to 
nine months, and had paid off 46 millions of three 
nonths’ bills. These figures are highly satisfactory 
as far as they go. If we are financing by short paper, 
it is not by the shortest of short paper, which has actu- 
ally been reduced lately, showing, in all probability, that 





| 


|| of the money market. 


'|encouraging estimates of the position as it will be at 


the outside holder is taking the burden off the shoulders 
The Chancellor also gave ver) 
|the end of March—a net debt (after allowing for 800 
—— advanced to Allies and Dominions) of 2,640 


millions, equivalent to about the estimated amount of the 
iggregate annual income of the nation as a whole, and 
secured on national property alleged to be worth 15,000 
millions. It is a strong position, but it ought not to 
encourage us to presume on it. As the Chancellor said, 
Wwe are consuming day by day in goods of all kinds 
|| more than we produce. This elemental fact is the bed- 
|| tock of our problem. On all sides we see thoughtless 
| people wasting goods, and the task of checking this 
| national waste through individual ignorance 1s left 
ithe appeals of the War Savings Committee, instead of 
being undertaken and carried through by the Govern- 
en through taxation and otherwise. 
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FOREIGN TRADE IN JULY. 


lune Board of Trade’s monthly statistics of foreign 


are Guite encouraging. As compared 


ith July, 1915, imports are only £1,048,600 higher, | 


hile British exports have increased by £ 11,601,500, 
1 
UwuIOUuUgND 


> 


last month had one working day less than 
luly, 1915. As compared with July, 1914, the last month 
before the war, imports have risen by £:17,395,900, and 
total exports by £1,986,700. Total imports for the 
seven months are 46 millions more than in 1915, and 
millions more than in 1914. British exports for 
the same period show an increase of 69} millions as 
compared with 1915, and a decline of 113 millions as 


rT: 
ITS 


mpared with 1914. The difference between imports || 


nd tetal exports in July is reduced to £:22,554,400, 


the lowest, with the exception of February last 
£,22 October, 1914, and compares 
vith a monthly average of about 28 millions. A year 
ago the balance was 4.31,593,500, while for last June 
it was £,30,88 9,200. The following table shows the 
changes in the value of trade as compared with July, 


IOQI5 :-- 


{ 22,452,000), since 


———July— . 
1915. 1916. --—Inc. or Dec.—— 
£ £ £ 
Imports .... 75,723,800 .. 76,772.400 .. + 1,048,600 .. + 
Exports .. 34,721,500 .. 46,323,000 .. +11,601,500 + 


1-4 
.. +334 
Re-exports.. 9,408,800 .. 7,894,900 .. — 1,513,900 .. —16-1 


Balance 31,593,50Q.. 22,554,400 — 9,039,100 ..— 26°6 
Imports of foodstuffs, &c., decreased in value by 
nearly five millions, and of manufactured goods by 
#,046,000, but imports of raw materials rose by nearly 
seven millions. Exports increased in each of the large 
groups, but the miscellaneous group, under the heading 
of parcel post, shows a decline of £40,000. The bulk 
of the increase in exports occurs in manufactured 
goods :— 

IMPORTS. 
Inc. or Dec. Ine. or Dec. 


July, as Compared as Compared 
19°16 with 1915. with 1914. 
£ £ £ 
Food, drink, &c....... 31,781,800 .. 4,992,900 .. + 7,557.700 
Raw materials ...... 28,775,400 .. + 6,872,800 . + 10,128,900 
Manufactures ........ 16,099,100 .. — 645900 .. — 192,500 
Miscellaneous........ 116,172 .. — 186,300 .. - 98,100 
Exports 
Food, drink, &c....... 2.789.900 .. + 713,105 .. 4 73,531 
Raw materials........ 5,853,700 .. + 1,609,400 .. — 313,012) 
Manutactures ...... -. 36,386,186 .. + 9,319,000 .. + 1,695,700 | 
Miscellaneous ......+e6 1,293,300 .. — 40,000 .. + 461,400 


Ve must add the usual reminder that these figures do| 


not include Government imports other than foodstuffs, 


or goods taken from Government stores and shipped | 

a . ' 
on Government vessels. Nor must the effect of higher 
prices on the comparisons be forgotten. But after 


making these allowances the figures are far better than | 


— 


could have been expected after two years of war, and | 
last month’s exports compare particularly well with | 


those of July, 1914. 
The following list shows the principal changes in 





° . alin i 
imports in July :- 
Imports, Jcry, 1916. 
INCREASES £ DECRFASES. : £ 

Margarine ......-seccees + 298,800| Grain and floar.......... 1,553,300 

Soe PORE ORERO WR ‘at / | RRR — 2,8 3,100 

‘ails RR vnc ccectsesscéos . — 646,000 
Cheese sil a — 575,800 
Raw Fruit — 217,400 
Tea — 602,200 

aie a as s §91.900' Wool ..........ccece. . — 26,800 | 

Vood and timber ...... + 1.603,7 DU i exeinctbbansaamein — 365,800 | 

Raw cotton + 1,765,400 

WIRE scceccees + 1,113 100 

Hemp + — 395 600 

Oil, see is, & . + 1,624,500 

Petroleum .... + 630 800 

Rubber ~ 302.800 aaa eat eae 

Cotton, yarn, and fabrics + 119,900] Copper....cccc..-cscoes. — SER900 

( mas I. ccduantund > DR REO) WOE cicccccecestosse 403,300 

SARE co ccnnmmbidaineghie + 248,400 Machinery ........-. "me 942,700 

ast Silk, yarn, and fabrics .. — 288,900 

Jute manufactures ...... — 228,700 
Leather & manufactures — 486,000 
Motor cars and parts.... — 455,400 
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Wheat declined by £840,000, but imports of wheat 
from U.S.A. advanced from £1,522,100 to 
£3,079,800, the total for the seven months being 
£.30,507,400, as against £15,285,700 in the corre- 
sponding period of 1915. This large rise has unfortu- 
nately been accompanied by a decline in wheat imports 
from British India from £ 4,684,800 to £182,300. 
Large declines are recorded in the imports of frozen 
beef and mutton both from Australia and Argentina. 
Bacon and hams from the U.S.A. declined by nearly 
so per cent. Butter from Russia fell from £570,800 
in July, r9t5, to £7 last month, but New Zealand and 
Canada supplied us with £114,000 and £111,000 
worth more respectively. Cheese from the U.S.A. 
declined from £538,500 to £42,700. Practically the 
whole of the increase in margarine is shown by the 
Netherlands, and that in sugar by 
U.S.A. Tea from China fell from £297,100 to 
£37,800, and from Java and Netherlands from 
£378,100 to £131,000. In spite of prohibition, im- 
ports of tobacco in July increased from £,1,105,800 to 
£,1,169,800, presumably because holders of licences are 
using up their restricted powers quickly. ed 
affords an example of the effect of high prices. While | 
the value imported increased by 45 per cent., the quan- 
tity declined by 154 per cent. Most of the extra raw 
cotton came from the U.S.A. Wool from Australia 
declined from £990,000 to £346,000, but that from 
New Zealand rose from £389,880 to £727,500. Flax 
from Russia increased from £,452,000 to 41,611,700. 
Most of the increase under oil seeds occurs under lin- 
seed from British India. Mexico sent us no copper 
last month, as against £118,000 worth a year ago, 
while America sent us #£,140,000 less. Lead from 
Spain and Australia declined by £174,000 and 
£157,000 respectively. The duty on cinematograph 
films seems to have had little effect on their —! 
The value imported for the first seven months of the 
year amounts to £751,600, as against £724,000 in the 
same period of last vear. Under import of chemicals 
‘*extracts for tanning ’’ have doubled in value. The 
principal increase under paper is shown by Newfound- 
land and Sweden, but here again price changes have 
affected the figures. While the number cf cwts im- 
ported declined by 224 per cent., the recorded value 
advanced by 42 per cent. | 

Turning to the export side, we find few large de- 
creases :-— 


{ 


British Exports, Jury, 1916. 


Increases. £ | Decreases. £ 
99,900 | Grain and flour — 147,300 


Biscuits 
Spirits 


Coal, coke, &c + 1,583,3°0; Paper-making materials — 32,600 
Hides and skins + 59,600 f 


+ 63,100 


Iron & steel & manufs. .. 
Cutlery 

Cotton yarns and fabrics 
Wool yarns and tissues. . 
Apparel 

Chemicals 


Motor cars and parts.... 
Arms, ammunition, &c... 


The large increase under coal, coke, and manufactured 
fuel is entirely a matter of price, for the quantity ex- 
ported during July fell by 160,000 tons. A good pro- 
portion of the increase under iron and steel manufac- 
tures appears to the account of France and _ Italy. 
Larger exports of cotton piece goods went to the Dutch | 
East Indies, U.S.A., Argentina, Egypt, South Africa, | 
Australia, and Canada. 


Under re-exports the principal declines in July were | 


in raw cotton to Russia (— £575,600), and rubber to | 
America (— £/574,800). Re-exports for the seven | 

- . ‘s . “ 7 . . . | 
months show an increase of 1} millions as compared 
with 1915, but a decline of five millions as compared 
with 1914. 
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THE DIRECTION OF FORBIGN TRADF. 


Tue Board of Trade returns relating to July, with 
which we deal in another article, contain the usual 
statistics showing the source and destination of our| 
imports and exports and re-exports for the first six 
months of the year. The return separates the figures 
for foreign countries from those for British Posses. 
sions, but as the balance of trade with neutrals js of | 
far more financial importance, we have separated the 
figures for neutral countries from those of our Allies 
and British Possessions, with the following result ;— | 
TrapE with NevutTrat CounTRIEs. 


—— January-June, ————_____ | 

1914. 1915. 1916. | 

£ £ £ 

Total imports .... 210,682,600 .. 252,094,000 .. 285,184 499 


Cuba and the | Total exports .... 149,459,400 .. 95,872,900 .. 118,028,999 | 


Balance .... 61,223,200 .. 156,221,100 .. 167,155,509| 
The first column includes imports from Germany to the’ 
value of 39 millions, and total exports to Germany of | 
30 millions, imports and exports to and from Austria) 
of 4 millions and 2}? millions respectiveiy, and small| 
figures for Turkey. The 1915 and 1916 columns also| 
include imports of 496,600 and £64,900 from Ger-| 
many which appear in the returns. The increase in|) 
the adverse balance is important, and shows the need| 
for stricter attention to the official behests for personal | 
economy. There are, however, signs of a reduction in | 
the difference between imports and exports which we|| 
may hope to see more clearly the next time the figures | 
are given. 

In normal times we import more from our Allies than | 
we export to them; but their requirements during the | 
past two years have been so enormously increased and || 
their productive power, or means of shipping their|) 
produce, so reduced that the balance has swung very || 


far in the opposite direction. |The following table|| 


| shows how imports from our Allies have been re- || 


duced by the war, while the colonies havé supplied us 
with a good deal more :— 


ImMPORTS—JANUARY-JUNE, 


1914. 1915. 
£ £ 
France .. : . 23,928,700 15,669,600} 15,322,400 
Russia 15,252,300 5,376,000} 4,589,800 
ae as . 4,526,800, 6,140,100} 6,399,200 
weeeeeees 11,468,800 741,300} 932,500 


| Portugal veeseessesees, 1,490,000 1,939,500] 3,067,800 


POE. ctcncss .-.. 2,047,200 4,536,900} 5,045,800 


————e 
—— — 


From Allies .............., 58,713,800 34,403,400) 35,297,300 


Canada ........eeeeeeeseeeees! 9,899,200 14,487,000] 23,384,300 
Australia .........e..eee04.--! 21,431,000} 28,794,000! 19,165,400 
New Zealand .-| 16,068,200) 20,227,600, 18,398,400 
British India and Ceylon ......| 22,614,700| 32,795,100, 40,824,900 
S. Africa : 7,178,600! 7,060,000; 6,743,000 
Egypt .....00. 11,858,100) 12,848,600, 16,220,900 
West Africa ...... a .| 3,393,700) 5 204,800! 6,985,900 
Mauritius .. ..| 301,700! 3,123,400 2,442,000 
..+.{ 7,134,600] 9,621,000 8,684,600 

Malay States ............se++| 1,338,000} 1,660,100! 2,517,000 
West Indies . a | 1,372,900] 2,177,400! 2,817,100 
Other British Possessions | 3,896,200! 4,607,500 5,535,900 
Total from British Posses-' — 


sions 106,486,900/142,606,500 153,719,400 
Total from Allies and Brit.  ——— 


Possessions 165,200,700'177,009,900 189,016,700 


eee | ee 


ee eee eee ee eees 


“ee. 


Imports from Russia have naturally shrunk to small 
dimensions owing to the closing of the Baltic and 
Black Seas, but imports from Italy, Portugal and Japan 
have increased. Canada has sent us nearly two and 
a-half times as much as she did in the first half of 1914 
but we have had slightly less from Australia. India, 
Egypt, West Africa, and Mauritius show substantial 


increases. The next table gives our exports to Allies 
and Possessions :— 
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1,599,500, 1,519,300 











1] Japan...ssceececeees neiceende 5,146,200, 2,225,600 3,533, 100 | 
|| British exports to Allies....| 43,559,800 48,225,100 71,944,200 
| —___|_- —— | 
iil pinhesitisnasvsenkes 9,580,300! 6,495,700 8,734,800 | 
De: nviccensqantiednbwcgh 17,710,700, 13,518,200; 47,029,800 | 
HN Mew Zealamd ..cccceccccscees | 4,688,900, 4,271,700, 5,801,100 | 
|| British India and Ceylon ...... 36,675,900 23,260,500| 27,870,400 | 
DO MND scscctindscsesces 10,830,300 9,189,500! 10,937,400 | } 
MOE esncandees< siplinaits .-| 4,935,400 3,492,600! 5,530,700 | 
1] West Africa ........ ietagneeel 3,931,200 2,757,300! 3,009,700 
'| Straits Settlements............ 2,611,700, 1,740,000) 2,453,700 
I din dialed dak eels | 1,233,000 — 852,900, — 903,400 
'| Other British Possessions ...... | 6,978,400 5,199,400 6,556,500 
i] 3ritish exports to Posses-;/————— ——-_—_——/|——___ 
SE cscencdetacdcouan 99,175,800, 70,777,800 88,837,500 
|| Re-exports to Allies .......... 15,745,400 14,573,900 9,798,800 
\| Do to British Possessions....| 6,793,600 5,496,200 7,319,600 
Total to Allies and British} —————— ————_—— — 
Possessions ..... hander 165,274,600 139,073,000 177,900,100 


The most striking figures here are the exports to 


which have risen enormously. They 


| France, do not, 





of course, include supplies for the British Army. 


France’s imports of British coal have 
about 50 per cent. in value 
the quantity is 


increased by 


‘d with 


as compar IOI5, 


‘| although slightly less, while her im- 





; 

iF ports of British iron and steel have gone up by nearly 

| 300 per cent. in value. British exports to the Allies 
| show an increase of 65 per cent., as compared with 
| | 

‘ 


1914, but exports to British Possessions are 10} per 
i} cent. 
}and colonial produce, to Allies and British Possessions 
|amounted in the first half of this vear to £178 millions, 

» that the 
11 millions. 


less. Total exports, including exports of foreign 


adverse balance on this account ts just over 


‘| Turning to the figures for neutral countries, an 
analysis of the import 
countries from the rest 


i| ing results :— 


figures, separating European 
of the world, gives the follow- 


Imports—J ANUARY-JUNE. 


1915. 1916. 

















| From— £ £ £ 
ee secnedeeswenel 5,908,500; 6,836,700) 8,829,000 
I ea id at aah ia 3,574,800} 6,881,400, 8,934,900 
BPE. sencccaccdenssaven en | 12,054,300} 12,371,100) 10,275,500 
MEE cnaceccccctoewswne | 11,493, 400! 11,951,300) 10,631,500 
CUM kc ccsccccccens ee 5,774 600! 7,489,500) 8,551,300 
MOD shisecstcncaceh setied 6,873,200) 9,043,600 12,765,700 
| DN Skbbcdic ein cekeeeien 675 1900) 1,321,200) 1,641,400 
| | 46, “46,354 ,800| 55,894,600' 61,629,300 
|| United States ...... siiataaiieatid | 70,487,4001124,149,400 152,756,200 
ROU ss cossransons siiehcemaaaia 1,975,800 3'225'700 3,798,200 
OM encnsvncensccocsessdounn 2,724,400} 3,838,900} 8,822,000 
{ Me BEG eccccessece eee ee 985,500) 1,045,600) 1,275,800 
\ Chile eevee . sees eee 2, 995, 700) 4,738,800) 6,214,800 
Brazil S6edeed WKticesedeea 5,182, 400 4,665,000} 5,096,200 
SD RII 0. ia a ciceaeiein axe 18,003,600) 32,296, 800} 24,335,000 


| 62, 023,000} 22,241,200) 21,256,900 


}| Uther foreign countries* ...... 





164,327,8001196,199,400|223,555,100 





Total from neutrals........ 210,682,600/252,094,000 285,184,400 
* Including enemy countries. 


| We } 


Ve have increased the value of our imports from Nor- 
and Sweden, Switzerland and Spain, but have 
taken less from Denmark and Holland. Imports trom 
he United States have more than doubled in two 
rs, while the figures for Cuba, Chile and Argentina 
ow a big expansion. 
he final table shows our exports and re-exports to 
itral countries :— 
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2,163,800 | Switze 


| ne 
enn 


Aug , | | 
1914. 1915. 1916 1914, 1915. 1916 

| France ..-- a dhe treenntnares 14,364,400 adiei 47,406,400 — To. ames aoe 70 a ™ a i 1 

| Russia veostreeeessescesisees| 8,505,300 "4.611.500 8,894,600 | N Nil acenpestonssennneiieen 3543500 $803,400 5.134300 

Rie caukanitacaensiacd 6,507,000 ' 41600' 107800! Netherlands eomees) Seenees) Comers 


8,126,700 
2,083,500 
3,686,000 
1,851,000 


a 042, 500 27,664,900 31,599, 600 | 


9,024,100 
2,433,400 
3,109,400 
1,723,700 


12,035,300 || 
1,948,800 | 
3,720,409 | 

494,909 | 


























United States ...........ce00. "7,769,000 12,329,800 17,155,800 | 
I kets inedinensscswiaiine 8,444,700 4,059,400 5,279,400 || 
Ssdisancksptisinsesileat 889.700 '860,500 976,500 
eee e ei gc chain a kee 389,400, 141,500/ 160,000|| 
SP chinidiisxssannndvecaiits 2,568,900; _ 719,900; 1,868,000 || 
EN: dba dbibnte neanceonseds 4,033,800} 2,310,100) 2,885,000 || 
PD S6cctnnertneacedonase 9,644,700} 5,353,400) 6,856,700 || 
Other foreign countries* ...... 42,939,300) 11,180,500! 14,245,200 | 
86,679,500) 37,955,100! 49,426,600 || 
fotal British exports t a _ 
IS Sai cts es 112,722,000] 64,620,000) 81,026,200 | 
Re-exports toU.S.A. .....ecees 18,209,900] 14,380,200, 20,854,S00 || 
Do to other neutrals ........ 18,527,500 16 872,700; 16,147,800 | | 


1 
j 

Total exports to neutrals . .'149,459,400 95, 872, 900/118, 028. 900 i 

1} 

* Including enemy countries. i] 

. 7 7* 7 Z 

Our exports to Sweden have fallen slightly, but to the |] 


rest of Scandinavia and the Ne 


‘ttherlands tl 

SIDLS larger. Exports to the United States f 

In 1915, but have recovered again this vear in a } 

satistactory manner. Re-exp: 
re £23 millions larecer th it} 

were 4,2; millions larger than British ex- | 


» 
) 
The re-é wrt mMecliuaed rau +?* “1 mill; + 
ne re-exports inciuaded raw cotton #£#.5 11ONS, 
AS 2 


Aiil 


will be 


; 
| 

j 

rts to that country, it 

seen, | 
ports. | 
} 


1 > 4% "4° 
Taw rubber B52 MuUilons, raw cocoa £: 


£,398,000, and wool 4 





WAR MORTALITY AND LIFE OFFICES. 


(FROM A CORRESPONDENT.) 


ited out in recent arti le 
measure the tull effect upon life 
insurance offices of war mortality, some 
has cost the companies to date 
collating the claim retu 

Roughly, it may be said that so far the offices hz ave not 
found war risks a greater burden than they anticipat ted, 
but the without extra | 
premiums are still quite onerous enough to call for care |] 
ful provision for the future. A responsibilits 
at the outbreak of the war, it 
was decided to make no extra charge 


> 


THOUGH, as we have pou 


not yet possible to 


+? . 
S, 1t iS 


idea of what it 
can be obtained by 


rns which have been published. 


obligations assumed with or 


cn neat CTE 


serious 
was undertaken when, 


to existing policy- 


I 
holders who should go on active service, but a fair 
measure of what that responsibility 
ducible from the « x] 


1; 
po! 


means is now de- 
two years. New 
issued to sol liers and sailors have carried from 
12 to 15 per cent. additional premium, and the 
yanies have had the benefit of mu 
his respect, but there are signs that 
vance, the 
supplementary premium of 
a plain indication that it is 
anv further business of this kind. speaking, 
the war -” is directly increased mortality claims by about 
12 per cent., but in only one or 
c side the margin of t 
and in quite an 


+ 


ye erie nce of the last 
1« “1es 
com- 
h extra 
terms 
‘ently in 


1 
nearly 7OO per cer! 


; revenue in 
t may ad- 
action of one ofhee re asking a 
it. being 


) 
ot desirous of h ‘no 
not desirous of handling 


cant ll ll 


Generally 


two instances has this |] 
ytal expectation to be 
appreciable number of cases | 

| 
he handicap of war deaths the aggregate | 


This |} 


it has to be remem- 


advance 
exceeded, 
even with 
mortality claims we year exhibited 
is the more 


a decline. 
remarkable because 


ow 


also indirectly 


bered that the war y increased the | 
death rate through the wear and tear it has entailed 
on old lives, in some classes of which claims have been || 


about 35 per cent. a bove the average. 

It is roughly compt aed that throughout the 
Empire over £.8,000,000 has been paid in war c 
and the great a 


iia | 


1 
laims, 
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er isieeeetieimincemmnnniaen 
front is likely to add substantially to that figure. This 
has been mostly made up of moderate sums, very few 
claims of exceptional amount having fallen in, accord- 
ing to the particulars which have been made public. 
There has been one claim for £100,000, and several for 
£50,000, but these payments are quite abnormal in the 
experience of offices. The industrial companies, as 
the nature of their business would lead one to expect, 
have had to meet a large number of war obligations, 
but the mean individual sum is small—about £18— 
and would represent little more than the equivalent of 
burial money were the family saddled with the funeral 
expenses of the deceased policyholder. The amount of 
the war policy paid by the ordinary office averages 
about £1,000. Thus the mean of the Scottish Amicable 











| has been £676, of the United Kingdom Temperance 

| £.926, of the Legal and General £1,130, of the Phoenix 

1 £1,138, of the Clergy Mutual £1,018, and of the Scot- 

| tish Life £650. 

|| In the subjoined table is shown the war claim experi- 

| ence of 52 offices for the last two years :— 

| - j 

| War Mortality Ratio to Total 

vlaims. Death Claims. 

naan ds abate eicanadiaiatieitl pia 

1914. | 1915. | 1914. | 1915. 

| c 1. os “%, “%, 

| Abstainers and General...... 800 5200 4:5 20:1 
ge A Aad 8C,500, 147,300 74 11:0 

Nd ithiireuiinuatncaehiel 9,600) 37,600 70 | 17°5 
NN at oe ay ta 4,500 22,100 0-9 41 

| British Equitable .......... a 57006 7,700 62 81 
PD sscnsesdancennde 3,400, 25,800 22 13°6 

OEE catnssuéccocecsecsas 1,300, 8,700 121°2 44-6 

| oe en: ce 27,500 d 27,500 8:9 96 

|| Clerical, Medical, and General) 65,400 f 54,100 18-7 18:0 

'| Commercial Union.......... 30,200 80,000 91 25:3 

| Co-operative .............06. 400, 6,000, 03 4-4 
D6 c6rGeebensesecneess 12,900' 46,800 7-0 20°3 

Pre | 15,300, 36,000 6-2 14:0 
English and Scottish Law....| 8,000; 30,500 4:5 14:7 
SS eee | 11,000) 21,000 37 5-7 
Equity and Law ............ 70,000 41,600 21-0 13°5 
Friends’ Provident.......... gq 1,300g 14,800 0-8 76 
Gamal TAse....cccasecesecs 300} 8500 02 60 
edi vnicman paid. ne | 19,500; 51,200 4-6 12:0 
PE Sditnéceocesacsess / 14,400' 24,200, 5:5 96 
Law Union and Rock........ 28,100 24,000 56 4°3 

|| Legal and General .......... 102,700, 166,300 20-1 28°3 

|} Life of Scotland ............ h 27,300): 18,000 73 5-0 
London and Lancashire .... 5,900; 37,700 2-9 15-9 

HH £ctmGon TAle. 1 ccesccccscese |  §,600; 25,000 1-9 83 

|| Marine and General ........ 900: 16,300 1-2 17-4 

1] Metropolitan .............. 9,000, 43,500 88 22°0 

|| National Mutual............ 20,000' 16,000 123 6°7 

National Provident ........ gq 5,000qg 22,800 1°5 i | 

|| North British and Mercantile, 79,600 153,600 ee 16-2 

I vs ccwnend idiayeenses | 6,400) 25,200 2-1 11:2 

SPOR eee URNR. convccossess 54,000, 146,500 &9 22°8 

OES <ctaennedeonecsvoesens 14,000 76,100 1:2 5:9 
DEE -wiéustsaesessatven | 39,700; 63,800 63 9-1 
Profits and Income.......... nil | nil oe i 

ee | 192,400) 571,100 4-6 11-4 
ED: nnnccssecenencsceses 13,200, 87,500 1:0 5:8 
Royal Exchange ............ | 15,100) 49,600 6-1 22-0 

Royal Insurance...........-| 25,000; 70,000 45 10:8 

|; Royal London Mutual ...... | 12,100; 68,600 22 10:5 

|| Scottish Amicable .......... | 4100) 35800 16 | 115 

|| Scottish Equitable .......... \j 24,000}% 27,300° 71 71 

|| Scottish Life ............4. ' 10,000) 26,800 135 | 348 

\] Scottish Provident .......... | 42,700; 119,400; 63 | 139 

|| Scottish Temperance ........ ; nil } 17,900; .. 21:2 

] Scottish Widows’ Fund ....} 50,000) 150,000, 40 iS 

+) Standard .....cccscsccseees iL 38,400)? 71,800; 5:1 8°7 

1 DP: Saqenssiccestesin octes | 21,100; 12,500, 6:5 39 

ee be ee 22,000; 77,800) 51 | 147 

| United Kingdom Temperance) 14,900) 81,500 3 3 15°5 

i University ...scccccccccecs m 1,500)% 13,900) 23 22°4 

Wesleyan and General ...... 5,100} 29,600 4°8 6°7 

|| q@For year ended January 31,1915. 6 For year ended January 

\| 31, 1916. c For year ended May 31,1915. d For year ended May, 

|} 31, 1916. e For year ended June 30, 1915. f For year ended 

(| June 30,1916. «For year ended November 20. fh For year 

|| ended April 5,1915. i For year ended April 5,1916. j For year 

i}ended March 1, 1915. & For year ended March 1, 1916. J For 

\| year ended November 15. m For year ended April 30, 1915. 

||» For year ended April 30, 1916. 
The total war claims paid by the above offices are 
£4,313,300. In 1915 the figure was £,3,042,500, equal 
to 11.6 per cent. of the total mortality roll. In 1914 the 
amount was #,1,270,800, equal to 5.5 per cent. of the 








August 12 | 
aggregate claims for that year, but on a five months’ 
s 
: m re improved |! 
during the last 12 months. To put it in ano: ay 
° . A 33500, | 
as against 4,254,200 for the war period of 1914 The | 
vould have || 
been 5.9 per cent. | 
- 1} 
Legal and General and the Prudential—saw the; 
| other offices—the Alliance, the North British and Mer. | 
limit. The Profits and Income. only does all 
claims whatever. The Scottish Temperance also had| 
is recorded by the Century with 44.6 per cent., the| 


° . eee. | 
basis—the duration of hostilities—equal to ;., ... || 
° her way, | 

the average monthly payments in 1915 were I 
. 7 : The |} 
increase in the total mortality claims was 12, 2 ner I} 
There has been a considerable variation in the experi i 

' die |! 

ir war || 

cantile, the Norwich Union, the Scottish Provident | 
small life business, but it is nevertheless a_note.| 
this good fortune in 1914. The highest ratio for } 
Scottish Life coming second with 34.8 per cent., and| 


note 

a. Th he : has ;« ; oe per i 

cent. us the proportion has appreciably 
; 22% - 

‘ : ° ° ; cent,, || 
whilst deducting war obligations the rise 
ence of the different offices. Only two compa: ies—the || 
claims run into six figures in 1914, but last year five 
and the Scottish Widows’ Fund—were over that 
worthy coincidence that it should have escaped any war || 

1Qt5 || 
the Legal and General third with 28.3 per cent 





CAPITAL AFTER THE WAR. 


Two long and informing letters from Sir Graham|| 
Bower and Mr W. R. Lawson which we published in|! 
last week’s Economist have thrown a good deal of || 
light on this very important subject, but have at the|| 
same time somewhat obscured it, by introducing con-|| 
siderations which were not strictly relevant. — It will} 
be remembered that the discussion originally arose| 
round the question whether, after the war, the interest|| 
charge on our war debt will have to be deducted from || 
the surplus that we shall have available for investment}! 
at home and abroad. The further question was ra 

} 

} 

| 


whether our power to produce, and so to save, would 
be reduced by the destruction of our capital through 
the war. In the Economist of July 29th we published 
extracts from an address by Mr George E. Roberts, 
an American banker, to a gathering of bankers in} 
Michigan last June, in which he endorsed beforehand 
the contention of our correspondent, ‘* X.,’’ that the 
war debt charge, in so far as the debt was raised at 
home, will have no curtailing effect on our available 
supply of new capital, since it will be collected from 
the taxpayers and handed over to the holders of the 
debt. Mr Roberts also supported the encouraging 
theory that our productive plant is ‘‘* practically un- 
touched ”’ by the war, and that the loss of the lives ot 
so many of our best workers may be offset by the 
‘* stimulus and discipline of war’’ upon the surviving 
population, whose increased efficiency may make good 
the material effects of this loss. Mr Roberts ad- 
mitted, of course, that owing to the war we are not 
increasing our productive power as we should have 
been if we had been at peace. Our progress is being 
retarded because we are putting money into  sell- 
defence which would, or might, otherwise have gone 
intO improving our industrial plant, but it does not, 
therefore, follow that our industrial plant will be less 
than it was when the war began. 

This view was attacked by Sir Graham Bower 09 
the ground that if it were accepted the nations of the 
world would take the road to bankruptcy, under the 
belief that it is possible to eat your cake and have it; 
and he accused Mr Roberts of holding the opinion that 
‘interest on an internal debt for unproductive €X 
penditure is no burden on the people.’’ With all 
respect to Sir Graham, he seems to be confusing the 
issue by these contentions. If a statement is true, It 
does not become less true because it may have a bad 
effect on popular opinion or public policy; this bad 
effect. must be corrected otherwise. If a people 
indulges in unproductive expenditure out of borrowe 
money, it has made a bad investment, and failed to 
enrich itself as it would have done by investing 't 


te 
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It has to pay interest on the 





mone} well. money | correspondents, in their eagerness to point out evils 
wh t borrowed for this purpose, but if the interest | that may follow from the collection and redistribution 
hic said to its own citizens, its collective income and | of our war debt charge, seem to us to have failed 

pow' r to save is not impaired. If the Government | make good their attack on the contention that this col- 
_ 10 millions on a bootless attempt to reclaim lection and redis stribution will involve in itself no re- 


aste land, 
try would not be lessened. 


coun 


| 
the productive power of the rest of the 
All that would hi _ n | 


\< 


would 
ment of the money would not be achieved. In 


sense the money would be wasted. 





that 
In that sense, also, 


money spent on war is wasted, from the purely | 
economic point of view ; it is spent on self-defence 
;| instead of on increasing our plant in the widest 
|| sense of the word. But as it is not raised by 
|| selling our existing plant, our existing plant is still 
there, to make and grow things for us when peace 


lsuch as engineering plant, will have been 
Sir Graham also, we think, rather 
issue by using the analogy of a bank which has 
made a loss. The two cases are essentially different. 
| When a bank makes a loss it has lent money to a cus- 
tomer, or made an investment, exper “repayment 


‘ting 
j with aay A nation at war spends money on self- 
dete 
| into a 


, knowing that the money might have 
reasing its productive power. 
pect to grow richer by this expenditure, 
therefore follow that it grows poorer thereby. 
Mr Lawson was also interesting, but irrelevant. He 
juestioned the figures of our _ pre-war 


( 
Evervone will agree with him that they were a matter 
of estimate, with plenty of room for error, but that 
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contuses 


greatly 
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lcomes. Some of it will have depreciated; some of it, 
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been put 
It does not €xX- 


but it does not 


savings. 


does not affect the question whether the figure, what- 
ever it Was, must now be diminished by the amount of 
the war debt charge. He also suggested that M: 
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| Roberts assumed that the people who pay the wa: 
| taxes and those who draw the interest will be the same. 
} No such assumption was made by Mr Roberts, nor ts 
|it at all necessary to his argument. Mr Lawson’s 
|further suggestion that ‘‘ the one-sided distribution o! 
war debt may produce the strongest 
| Socialism that we have ever had yet ’’ is another excur- 
|sion into a very important side issue with no bearing 





case tor 


\}on the question in point. If the burden of alter-war 
|| taxation is not well apportioned, the consequences at 
|} which he hints are very likely to arise, and that ts a 
ii} very good argument for much heavier taxation, and 
coriseque ‘ntly less borrowing, during the war. But 
i|the political results of taking money from taxpayers 
land paying it to holders of Government loans 
| do not affect the question whether the process 
‘jin itself will diminish the amount available for 


observes 


saViIne. 


Mr Lawson also that the theory 
hat paying interest on war debt is a mere process o! 
redistribution, *‘ assumes that money always has the 
‘|}same value whoever its owner may be,’’ and _ that 
£1,000 in the hands of a fool will be just as useful 
to the community as the same amount 


| prosperous factorv.’’ But the 
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holders of 


| be the people who saved money during the war, 
will, therefore, be at least as likely as other mem- 
| bers of the community to save money afterwards and 
: it into prosperous factories. | Mr Lawson also 
| fears that the war debt charge will enlarge th 
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tier class at the expense of the producing class. 
, again, is irrelevant to the argument that he was 
supposing himself to be attacking. It will certainly be 
evil if it happe ns, but by expressing this fear, Mr 

| Lawson is practic ally agreeing with Mr Roberts in the 
that the debt charge simply transfers wealth 
ithin the communitv. But we venture to think that 
rentier class as such is hit by the 7 
ducing class is prospering on it. The rentue 
1 no increase in income since the war, and has been 
ected by higher taxes and higher prices; if he hes 
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war, W hile the 


hy 


has 


saved, he has only done so by stinting himself more 
before. The producer is, as a rule, making big 
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lw ould “be that the increase in produc tive power w hich that when the 
| have been brought about by a successful invest- | continu: 
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{ drea depression. If this theory is correct, it Is 
right that we should face it. If not, it is still more 
right that we should refuse to be frightened by a} 
bogey. The subject is so important that we make no} 


uction in the saving power of 


lhev are misled, we venture to believe, by the tl 
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used, which describes nations | 


that a nation can pay for war out of its accumulated 
wealth, and its abilitv to do so does not alter the fact 
that the war is actually paid for, by somebody, as it 
proces ds. : 

In so far as we pay for the war by borrowing in 
|} America, we hire Americans to pay for it now and pro- 
| mise » repav them some day, so handing the debt on 
to the future. American investors who buy our bonds 
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| front is likely to add substantially to that figure. This 
has been mostly made up of moderate sums, very few 
| claims of exceptional amount having fallen 1n, accord- 
ing to the particulars which have been made public. 
There has been one claim for £100,000, and several for 
£50,000, but these payments are quite abnormal in the 
experience of offices. ‘he industrial companies, as 
the nature of their business would lead one to expect, 
|| have had to meet a large number of war obligations, 
'| but the mean individual sum is small—about 4 18— 
|| and would represent little more than the equivalent of 
| 
' 
j 


burial money were the family saddled with the funeral | 


expenses of the deceased policyholder. The amount of 
the war policy paid by the ordinary office averages 
about £1,000. Thus the mean of the Scottish Amicable 
has been £676, of the United Kingdom Temperance 
£926, of the Legal and General £1,130, of the Phoenix 
£1,138, of the Clergy Mutual £1,018, and of the Scot- 
| tish Life £650. 

In the subjoined table is shown the war claim experi- 
ence of 52 offices for the last two vears :-— 























{ 
| War Mortality Ratio to Total 
laims. Death Claims. 
a a iciaieoaiede ae 
| 1914. | 1915. 1914. | 1915. 
£& | £ % %, 
|} Abstainers and General...... 800 5,200 4-5 20:1 
| ae ai 8¢,500 147,300 77 | 11:0 
DNC k Kotwal duke we een 9,600; 37,600 7-0 17°5 
Te ee ee oe 4,500 22,100 0-9 41 
British Equitable .......... a 57006 7,700 6:2 8-1 
Serre 3,400; 25,800 2:2 13:6 
 cibnnkne cuneunsikane 1,300; 8,700) 121-2 44-6 
Clergy Mutual ..........000. ce 27,500.d 27,500 8&9 96 
Clerical, Medical, and General! 65,400 f 54,100 18-7 18:0 
Commercial Union........../ 30,200, 80,000 91 25:3 
ON ai. cnn cnc tenn vues 400, 6,000, 0*3 44 
RS gcse ehia sso s.d% aces 12,900' 46,800 7-0 20°3 
i ERR ee | 15,300; 36,000 6-2 14:0 
| English and Scottish Law....| 8,000; 30,500 45 14:7 
ET cnas ccdeacwdnesas } 11,000) 21,000 37 5-7 
Equity and Law ............ 70,000 41,600 21-0 13°5 
Friends’ Provident.......... g 1,300g 14,800 0-8 76 
Een Kctatissecsndn 300, 8500 02 60 
DE nkCieucevediemiiad du | 19,500; 51,200 4-6 12:0 
NE eink ons re del ais | 14,400) 24,200 5°5 96 
Law Union and Rock........ 28,100' 24,000 56 4°3 
Legal and General .......... 102,700' 166,300' 20:1 28°3 
Life of Scotland ............ h 27,300): 18,000 73 5-0 
London and Lancashire .... 5,900; 37,700 2-9 15°9 
|| London Life.............0.. | 5,600! 25,000 219 8-3 
|| Marine and General ........ 900; 16,300 12 174 
|} Metropolitan .............. 9,000) 43,500, 8-8 22:0 
|} National Mutual............ 20,000' 16,000 12:3 67 
i} National Provident ........ gq 5,000'y 22,800 1°5 71 
| North British and Mercantile, 79,600 153,600 9-7 16:2 
Na 5 lt os | 5,400} 25,200 21 11:2 
Worwiech Union ............ 54,000, 146,500 &9 22°8 
I ga ae ae gd al | 14,000 76,100 1:2 59 
| Se re | 39,700) 63,800 6:3 9-1 
}| Profits and Income.......... nil nil os oe 
1} SE aera 192,400, 571,100 46 11-4 
a i iad ae 13,200' 87,500 1:0 5:8 
|| Royal Exchange ............ | 15,100) 49,600 61 22:0 
|| Royal Insurance............| 25,000; 70,000 45 10°8 
|} Royal London Mutual ...... | 12100: 68,600 2-2 105 
|| Scottish Amicable .......... 4.100; 35,800 16 11:5 
|} Scottish Equitable .......... 'j 24,000) & 27,300 Th 71 
SEEN RAED -ncconccssessent 10,000} 26,800) 13°5 34:8 
{| Scottish Provident ........--| 42,700, 119,400, 63 139 
\| Scottish Temperance ........ | nil } 17,900 .. 21:2 
|} Scottish Widows’ Fund ....} 50,000) 150,000) 40 113 
ie I so ee iL 38,400)! 71,800) 5-1 8°7 
PE ementccavknnanns euch on | 22,100; 12,500 6°5 39 
PE Sissi src eee bneekoaeRe 22,000, 77,800 51 14:7 
‘| United Kingdom Temperance, 14,900; 81,500 35 15°5 
Umivermity .cccccccccosccer m 1,500)n 13,900) 23 22°4 


to 
oo 
mn 
~J 


Wesleyan and General .. 5,100} 29,600 a 
| a For year ended January 31,1915. 6 For year ended January 
}| 31,1916. c For year ended May 31, 1915. d For year ended May, 
|} 31, 1916. e For year ended June 30, 1915. f For year ended 
|| June 30,1916. 4 For year ended November 20. i For year 
ended April 5,1915. i For year ended April 5,1916. j For year 
ended March 1, 1915. & For year ended March 1, 1916. ? For 
year ended November 15. m For year ended April 350, 1915. 
n For year ended April 30, 1916. 


e total war claims paid by the above offices are 


\ 


£ 4,313,300. In 1915 the figure was £3,042,500, equal 
to 11.6 per cent. of the total mortality roll. In 1914 the 
amount was #4,1,270,800, equal to 5.5 per cent. of the 
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: a 
aggregate claims for that year, but on a fiye Month | 
basis—the duration of hostilities—equal to ;+, S ! 
cent. Thus the proportion has appreciably inpeeraat 
during the last 12 months. To put it in another wer} 

“on 


the average monthly payments in 1915 were £>-; aoe | po 
: . i es . A “3.51500, |! 7 

as against 4,254,200 for the war period of to; The | spt 

. c . . . + 1} 

increase in the total mortality claims was 13.3 i wa 


per cent,, |} 


whilst deducting war obligations the rise would have || 
- - i 1 





been 5.9 per cent. | wt 
There has been a considerable variation in the experi. I - 
ence of the different offices. Only two compar ies—the | - 
Legal and General and the Prudential—saw their war || yon 
claims run into six figures in 1914, but last year five!) mi 
| other offices—the Alliance, the North British and Mer. |} . 
cantile, the Norwich Union, the Scottish Provident | E 
and the Scottish Widows’ Fund—were over that | te 
limit. The Profits and Income only does 4] - 
small life business, but it is nevertheless a note.| = 
worthy coincidence that it should have escaped any war|! a 
claims whatever. The Scottish Temperance also had || ra 
this good fortune in 1914. The highest ratio for rors |} a 
is recorded by the Century with 44.6 per cent. the || os 
Scottish Life coming second with 34.8 per cent., and| ly 
the Legal and General third with 28.3 per cent. \ lI, 
| | \ 
| d 
CAPITAL AFTER THE WAR. | 
Two long and informing letters from Sir Graham || t 
Bower and Mr W. R. Lawson which we published in || 
last week’s Economist have thrown a good deal of]! ( 


light on this very important subject, but have at the| 
same time somewhat obscured it, by introducing con-| 
siderations which were not strictly relevant. It will} 
be remembered that the discussion originally arose 
round the question whether, after the war, the int rest |} 
charge on our war debt wil! have to be deducted from|| 
the surplus that we shall have available for investment || 
at home and abroad. The further question was raised 
whether our power to produce, and so to save, would 
be reduced by the destruction of our capital through 
the war. In the Economist of July 29th we published 
extracts from an address by Mr George E. Rober's, | 
an American banker, to a gathering of bankers inj} 
Michigan last June, in which he endorsed beforehand || 
the contention of our correspondent, ‘‘ X.,’’ that the}} 
war debt charge, in so far as the debt was raised at 
home, will have no curtailing effect on our available 
supply of new capital, since it will be collected from 
the taxpayers and handed over to the holders of the 
debt. Mr Roberts also supported the encouraging 
theory that our productive plant is ‘‘ practically un- 
touched ’’ by the war, and that the loss of the lives of 
so many of our best workers may be offset by the 
‘‘ stimulus and discipline of war’’ upon the surviving 
population, whose increased efficiency may make good 
the material effects of this loss. Mr Roberts ad- 


} 
! 
| 
| 
| 
mitted, of course, that owing to the war we are not 
increasing our productive power as we should have 


i 
} 
j 
{ 


' } 





been if we had been at peace. Our progress is being 
retarded because we are putting money into self- 
defence which would, or might, otherwise have gone 
into improving our industrial plant, but it does not, 
therefore, follow that our industrial plant will be less 
than it was when the war began. 

This view was attacked by Sir Graham Bower on 
the ground that if it were accepted the nations of the 
world would take the road to bankruptcy, under the 
belief that it is possible to eat your cake and have it; 
and he accused Mr Roberts of holding the opinion that 
‘interest on an internal debt for unproductive eX- 

penditure is no burden on the people.’? With all 
| respect to Sir Graham, he seems to be confusing the 

issue by these contentions. If a statement is true, it 
does not become less true because it may have a bad 
effect on popular opinion or public policy; this bad 
effect must be corrected otherwise. If a people 
indulges in unproductive expenditure out of borrowed 
money, it has made a bad investment, and failed to 
enrich itself as it would have done by investing 'tS 
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Some of it will have depreciated ; 
such as engineering plant, will have been greatly im- 
Sir Graham also, we think, rather confuses 
using the analogy of a bank which has 
The two cases are essentially 
| When a bank makes a loss ithas lent money 
or made an investment, , 


comes. some of it, 

' 
proved. 
| the issue by 
| made a loss. 
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different. 
to a Cus- 
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| mon well. It has to pay interest on the money 
t | vhich it borrowed for this purpose, but if the interest 
q} is | nid to its own citizens, its collective income and 
9 ll power to save is not impaired. If the por 
| ll spent 10 millions on a bootless attempt to reclaim 
Cl ) waste e land, the productive power of the rest of the 
‘’ iE country would not be lessened. All that would happen 
ei || would be that the increase in productive power which | 

i would have been brought about by a successful invest- 
a] ment of the money would not be achieved. In that | 
| f ji cense the money w ould be wasted. In that sense, also, | 
. 4 money spent on war is wasted, from the purely 
: economic point of view ; it is spent on self-defence 
| instead of on increasing our plant in the widest 
lsense of the word. But as it is not raised by 
E our existing plant, our existing plant is stil! 
’ there, to make and grow things for us when peace 


} il tomer 


|| tomer, expecting rps. 
lwith interest. A nation at war re money on self- 
| defence , knowing that the money might have ee put 
linto increasing its productive aoe: r. It does not ex- 





pect to grow richer by this expenditure, but it does not 


therefore follow that it grows poorer thereby. 
yuestioned the figures of our pre-war savings 
rvone will agree with him that they were a matter 
of estimate, with plenty of room for error, but 
does not affect the question whether the figure, 
must now be diminished by the amount of | ; 
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that 
what- 
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the war debt charge. He also suggested that Mr} 
Roberts assumed that the people who pay the war 
taxes and those who draw the interest will be the same. 
No such assumption was made by Mr Roberts, nor ts}, 
Mr Lawson’s | 
the “one-side d distribution ot 
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is another excur- | munition 


correspondents, in their eagerness to 
that may follow from the 
of our war debt charge, seem to us 
make good their attack on the contention that this col- 
lection and redistribution will involve in 
duction in the saving power of the nation as a whole. 
‘They are misled, we venture to oe by the 
that when the war is over we shall as a nation have to 
continue to pay for it, that we shall as a nation therebs 
be impoverished, and shall have 
depression. If this theory is correct, it is| 
that we face it. If still more 
that we refuse to be frightened by a} 

The subject is so important that we 
apology for pursuing it in our next article. 
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ites good argument for much heavier taxation, and] resources are not being dirnished. 
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1 the political results of taking money from taxpavers | equally ie that the payments have to be made as the 
and paying it to holders of Government loans war S0Ees on. The soldiers and sailors and all those 
i}do not affect the question whether the process] yho work to provide the stuff and services that the 
in itself will diminish the amount available for] ,, quire are paid as the stuff and services are produce: 
ee Mr Lawson also observes that the theory | \<, a community we cannot postpone these payments 
1} tl paying interest on war debt is a mere process Of | or Jeave the bill to posterity to pay. Someone has to 
viieuieien ‘assumes that money always has the nav now. In so far as the Government borrows at || 
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‘* £1,000 in the hands of a fool will be just as useful] needed. it hires certain of the citizens to pav nov 
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| prosperous factory.’’ But the holders of the war debt repayment some day. By so doing the Governme 
|| will be the people who saved money during the war,| hands on to its successors the business of paying the || 
| and will, therefore, be at least as likely as other mem-| holders of its debt the interest and the principal, and jj 
| bers of the community to save money afterwards and] its successors have to face the difficult and de icate |} 
-put it into prosperous factories Mr Lawson als9} task of taxing the community as a whole in order to|| 
|fears that the war debt charge will enlarge the | do so. Thus the war is paid for, in so far as this 
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|an evil if it happens, but by expressing this fear, Mr 
| Lawson is practically agreeing with Mr Roberts in the 
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volving var dangers that have 
lated in our correspondence 
the nation poorer. It was during the 
nation was poorer, because those who were subscrib- 
ing to the loans were stinting themselv«s 

In so far as the Government pays for the war by taxa- | 
tion, it is evident that the taxpayers, in nearly 
They have 


instalments, 
who pay back 
and assigns. Those 
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cause the taxgatherer is taking a bigger toll of their 
incomes, except in the few cases in which people draw 
on their capital in order to pay taxes. When this ts 
done, and the taxpayer, instead of meeting the whole 
of his taxes out of income, sells part of his property, 
he can only do so if he finds a buyer; if the buyer finds 
| the money out of income he is to this extent stinting 
| himself, and as far as this transaction goes, the war is 
| Paid for as it goes on by voluntary self-denial. 
| If the whole war cost, as far as it is raised at home, 
| were thus met, it would clearly be paid by the self- 
| sacrifice of the citizens during the war; by the stinting 
process applied to the whole of the citizens by taxation, 
| and to part of them through borrowing. The commodi- 
ties required by the fighting forces would be found by 
reduction of consumption on the part of the community 
or certain of its members. But this only happens when 
all the money put into war loans is genuinely saved by 
the self-sacrifice of the citizens. What actually happens 
| in every warring State is that credit operations increase 
| the supply of money, and so in the absence of a cor- 
| responding increase in the supply of goods, prices 
||rise and the stinting process is applied to 
|| all. When Government or State banks increase the 
(| volume of legal tender currency, when Governments 
borrow from bankers instead of from _ investors, 
land again, when’ investors subscribe to war 
| loans, or pay taxes, not out of savings, but 
|! by borrowing from their bankers in order to 
|| find the money, this process of currency inflation 
is inevitably set to work. Then prices go up, the 
|; cost of the war is increased, and the cost of living is 
|| increased, and the civilian part of the community is 
| forced to stint itself because its money no longer has 
the same buying power. This system of paying for the 
war is particularly unfair because it forces stinting on 
to the very poorest classes, who are least able to protect 
themselves against the consequences of the dearness of 
| the necessaries of life. It, in effect, taxes those who are 
|| least fit to be taxed. At the same time, it compels the 
| community to pay for the war as it proceeds. 
| The whole process becomes clearer if we leave the 
| money side of it out of the question, and consider it 
| only as it affects the national consumption of goods and 
| services. Except to the limited extent to which it can 
| sell accumulated property abroad, and pledge its future 





| production by borrowing abroad, a nation can only 
|consume what it produces itself, or gets in exchange 
| for its own products. When the Government re- 
j quires an enormous volume of goods and services for 
|| War purposes, the community has to go without goods 
| and services to the extent of the Government’s require- 
|| ments unless it can increase its production to meet 
| 


them. If we include in production the services of the 


fighting men and those who organise them, we have 
increased production to a very great extent. Millions of 
men have been taken from industrial production to de- 
fensive production. Instead of making things for con- 
sumption, and for increasing our plant, they are manu- 
facturing defence. They have to be fed and equipped 
by the rest of the community, whereas before the war 
they were nearly all themselves making or growing 
goods. The gap made in industrial production has been 
filled with surprising success, by new workers, and by 
harder work on the part of the whole industrial army, 
but it is evidently impossible to make good the whole 


| 
} 
| 


at in the light of the great rise in prices. A large part 


consumption, has to be made good by stinting. Be- 
cause many of those who have a margin above what is 
necessary for health and efficiency have not yet been 


. eS 


eer s 


Nl 


forced by the rise in prices, on those who have no 
such margin, with evil effects on the national health. 
This process thrusts the burden of paying for the war 
on shoulders least able to bear it. But the thing is 
done, and we pay for the war as it goes on. 

If, then, we shall have to face grave difficulties after 
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of our industrial loss. The fine figures of our export | 
trade, of which we are justly proud, have to be looked | 


of the gap in our production, and consequently in our | 


induced or compelled to stint themselves, stinting is en- | 
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the war, these difficulties will rot arise because oy;|) 
material resources will have been diminished. The |} 
worst problems that we shall have to face will be the' 
adjustment of taxation, so that it may be least obstruc. | 
tive to industry, and the reconstruction of our indus.'|| 
trial life on a peace basis. These problems are graye|| 


enough, but we shall not meet them any better by | 
exaggerating the extent of our impoverishment by the|| 
war. War impoverishes us in one sense by preventing || 
our increasing our wealth during its course. On the'| 
other hand, it is teaching us to work harder and to|| 
eo without many things that we used to think essen- 
tial. If the nation faces its after-war task wisely and| 
bravely, it may yet astonish the world by the rapidit 
and completeness of our triumph over it. 


| 
—.._ | 
| 
| 
} 
i 








CANADA'S RECOVERY. 


(FROM A CORRESPONDENT.) 


} 
| 
} 
! 
| 
| 
One need not be greatly surprised at the optimistic |] 
utterances of speakers connected w ith Canadian trading 


companies, although it may be desirable to cool the} 
ardour of optimism with a gentle hint of caution. That 1 
the war has wrought a wonderful transformation in the | 
fortunes of Canada needs no demonstration. In one}! 
sense it has saved the situation. Before it, the infla- 
tion of land values had led the banks to shorten sail, } 
and there were indications of monetary stringency de- 
veloping into something like financial discomfort. 
Now—for the time, at all events—the pendulum has 
swung completely in the other Ccirection. Two billion} 
dollars’ worth of war orders have put the Dominion cn 
her feet again, and a wave of prosperity is sweeping 
over the land. Although this prosperity, being excep-|| 
tional, may be more or less fictitious, it partly, if 
not wholly, justifies the welcoming applause with 
which it has been received. For the 12 months ended 
September, 1915, Canada’s excess of exports over im- 
ports was $100,710,037, as compared with an excess cl 
imports over exports of $63,643,479 for the previous 
year. Taking the war period down to May 31st of the 
current year, the balance of trade in favour of the 
Dominion is no less than $255,000,000. Reference has 
been made to the consequent ability of Canada in these 
days not only to finance her own requirements, but also 
to lend money to the Mother Country. The fact is in 
striking contrast with Canada’s strained resources and| 
financial anxieties before the war. 

Last year Canada had a wonderful harvest, beating all 
previous achievements. This year the prospects are not 
quite so good, and the less favourable estimates are that 
the harvested wheat will not much exceed 200,000,000 
bushels, though these are not in any way official figures. 
Not only does the wheat acreage show a fall of 11.3 per 
cent. as compared with that of 1915, but oats, barley, 
peas, and mixed grains have been more sparingly sown. 
These comparisons are, however, with a year of ex- 
ceptional fruitfulness ; there is no reason to fear that the 
| harvest for 1916 will be below the average, and in some 
| particulars it may even be above it. No doubt the 
peta situation has been affected both by the 
| 





a I 





splendid rally of Canadians to the Colours and by the 
stop which the war has put to immigration. With two 
such adverse influences to contend against it is satis- 
| factory to find that agriculture, which is the backbone 
| of Canada’s prosperity, is in such a relatively healthy 
| state. Inasmuch as the future development of the 
country depends largely upon the flow of suitable imm!- 
grants, some anxiety is felt as to the character and 
volume of the supply after the war. Will the British 
\Isles have the men to spare? Shall we not want °t 
| home every able-bodied man, and is it not at least 
| possible that inducements will be forthcoming to allure 
| to the land the class that formerly made the most suc- 
| cessful emigrants? Canada will be ready to take all 
| the new settlers she can assimilate, but there are differ- 
ences of opinion as to whether the supply will be sufh- 
cient. Some economic authorities believe that there 
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nlethora of avail ible a — <5 
A yee ~ < ailic ic — ur alter the war, and 
+ scarcity of employment here will send a lary: 
; ; . : : P Aching 
umber of the right sort of men to found new hom: 
cross the seas. here are, hows ver, no safe data 
,upon. The whole industrial problem is more or | 


Aily 


1] 
, matter of conjecture, and no one can say with certaint) 
yw the emigration question will develop, or what 


precise effect will be upon the progress and prosperity 
f Canada. 
al uncertainty exists, too, with regard to the 


of the capital which the Dominion will nee 
development. To a large extent her industri 
progress depends upon the financial he 
Country. 





There is, One must admit, an alternative 
Last vear the United States acted as Canada’ 
supplementary banker. 


source. 5 
Seven of the provincial Govern- 
ments raised $36,000,000 there, and the Dominion 


Government obtained 945,000,000; while between the 


beginning of the war and the end of last year Canadian | 


securities to the extent of S200 
the United States. 
7 1 7 


snali de 


,000,000 were 


ments for some time to come, and if the 


'is able and willing to supplement our efforts, so much 


| unWI1Se 


etter for Canada. The whole world, however, 
will be seeking to borrow when the war is over, and 


in the confusing scramble it is probable that 


som 
countries will have to go short. Canada’s resources, 
natural wealth, high credit, and progressive spirit 


> 
>L 


ine for hei 


dD 


should be effectual instruments in secur 
whatever financial assistance is absolutely 
It would be a misfortune, all things considered, if 
money were in plentiful supply enough to encourag 
Lenders, British 
ers, should help to check any tendencies in that 
direction by examining the proposals submitted to 
them, and by insisting upon knowing, not only who 


speculation. especially 
lend 


|are issuing the loans, but to what purposes they are 





to be applied. Judging from the rapidity with which 


we are piling up debt, there will, however, be littl 


British money for assisting colonial enterprise. The 
|pinch may be even severe enough to necessitate a1 


embargo being put upon the export of loanable capital. 


But Canada’s future needs will inevitably be consider- 


able. There 


are some momentous questions to be 
settled. 


Although improved trade conditions hav 
greatly helped the railways, it cannot be forgotten that 
quite recently the Canadian Northern and the Grand 


1 


Trunk Pacific were in pecuniary difficulties, and that 


| the Government had to come to their temporary assist- | 


n 


ance. By means of this help they have tided over 
their troubles for a time, but it is quite certain that 
these ambitious transcontinental projects (the Grand 
Trunk Pacific has already cost $355,000,000) have a 
big struggle before them. It has, indeed, been hinted 
} + 


hat the Government may eventually find it necessary 


‘ 


ground. 
have averted from Canada, as from other countries, 
hat might otherwise have been an unpleasant day of 
reckoning. Events seemed to be swirling in the 
‘pids of economic disturbance when the activity re- 
sulting from war orders brought about a dramatic 
readjustment. Instead of having to do penance for 
too reckless an expansion and too free an employment 
' credit, she has been carried by a favouring current 
past the danger-point, and is now in a state of acci- 
dental prosperity. The past experience should be pro- 
ductive of good hereafter. The signs of prosperity 
night, without such a warning, be signs of danger. 
\ Canadian writer of distinction puts the case in a 
nutshell, thus :—‘‘ There should be confidence in the 
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sold in| 
It does not seem probable that we | 
able to finance the whole of Canada’s require- | 
United States | 


necessary. } 


0 nationalise them, but as long as the war continues | 
this and other questions must be left in the back-| 
A curious result of the war is that it should 











' 


PORTUGAL BELLIGERENT. 


: , . 
B s oldest Ally has been « ed 
( - { I ¢ > ( Lii¢ Ss i 
A = > « ) il¢ Wal 5 Ce Ss 
er adn esi« } \ S aes i ¢ < I 
‘ 
aris |! ) mi Con ce, i 
; . 
‘ ‘ ‘ rina e an I a i 
; las re ted heme ik ‘ e co- 
i ce em S > ‘ é 
> €re outlined t ‘ 
4 i | i c ‘ i i 
i g ‘ i ) Lisbon é ‘ 
P oO i Y r¢ s the ¢ ‘ 
ye ; 
I9I4, engage ] Oo g ( to t \ 
Lit engagem extends oOo 1 
Our G ernm | I S ik ‘ < a I 
; dat ’ ‘ a ‘ 
i it i all ‘ l ©€ airecti ce ( GG 
{ 1 1 
\ é ] ized to eces r\ Vy DOTA UOVE! 
i | € aay ces ct yr {© lemps rene t \ | 
. 1g rf — 
@ . 3 ) = 7 1 7 
mad 1 British Treasury bonds Lhey will be re . 
hie 4 a ‘ ¢ ‘ j f ‘ 
avi ) S il ( OuUuL O1 tL yTOCcCe< S Ul i CAL 
‘ 
) ‘ § , 
iOan , 1S d | rtugal a! | 1avVoUu ed ) t 
an ; 
British Gover ent Ot the G nan snips requis 
i i 
. » . » : 
ioned t’o gal, G it B iin Was pre ared » pu 
: . : ‘ 
} , , -+ . > 
e those h Portugal can spare for 4,3,000,000 
— 1 1 = “ ’ 
but Portugal has preferred that we should merel) 
i 
: 
? > =~ct - + y ’ 
I em {| 4S 3G pe! l 1 gross, icCOraing ) i 
} 1 : 1 r a 
subsequent telegram » th iemp from Lis 
+ no +1 1! 1 ‘ . +1 
taking the risks of loss and paying ews 
7 . ‘ 
These explanations were given by tne I ( 
Minister, Senhor Affonso Costa; and Senhe Soares, 
+1 ‘ ’ ] } — 2» 
e Fr e1on Mi , stated that Great Britain co - 
; ) 1 ‘ ; 1 
invited Po i to co-operate actively in ( 
i 
1 Europe in ever measure she should see fit to 
do SO, nd t i Wa Cour | h iS aire Le } 
\4 1 +1 + } + 
isulted as to the form that such co-operation car 5 
, 1. a, 1? 
issume. [he Ministerial proposal was formal )- 
oaieas {he the Chamherc hv a Imoct un Ot ‘ 
proved DV tne Vnambders Dy 1 ain St ul in is 
. fF 41 Tre nsict ’ + hich rans: nt . 
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the richer middle classes, and has stood aloof from the 
present Coalition Government, al 
their leader, M. Brito ¢ 
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had already offered to enter the war. But this offe 


abstained from voti: 


ena oO! Igf4, 


One Socialist deputy voted 


made towards the 
operation in Africa. 
the negative. But the 
ithe war is a strong one on several grounds. 
Portugal had long been 
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Madeira, ol the 
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Ministerial case for entering 
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unpleasantly consc 


specially as regards commercial 


se 


| ‘* penetration ”’ practised by Germany, and } 
pride in her colonies h id been \ ided before the 
by the current rumour of an \nglo-German 
irrang< nent to t ike 1 lv: if if’ ot er tl } | 
nee Is b oite cr to yu’ the m. | ariy if) 1 
war a German inroad into Angola _ produced é 
first Portuguese offer of help, in conformit 
with her secular British alliance ; but there was then no 
favourable opportunity, and subsequently the attention 
of suc essive Ministries was full: occupied at home 
The bitter conflict between the Democrats, who set up 
the Republic, and the more moderate Evolutionists, re- 
presenting in the main the rural population, and sup- 
porting or supported by the great bulk of the Army, 
was settled by the naval rising of May, 1915, followed 
by the Democratic victory at the general election. But 
the mutual hostilities of the three parties, the abortive 


Monarchist insurrection 
tinued instability of the Democrati 


Cabinet, militated 
Domes- 
healed to 


permit the Evolutionists to form a joint Ministry with 


| for the time against a vigorous foreign policy. 


~ Vv 


tic differences, however, were sufficiently 
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, art ar . h, Pmwtremre i 
amacho, arguing that Portugal | 


last September, and the con- | 





| 
national situation, but not over-confidence. Sane | ihe Democrats last March; and the Unionists are | 
faith there should be, but not unbridled optimism.’ | understood to be ready to enter the Coalition when- }) 
Vith a favourable balance of foreign trade, busy fac- | ever Portugal participates actively in the war. A 
tories, a satisfactory harvest outlook, and a steady in-| National Ministry may therefore now be expected, and 
crease in bank deposits, the Dominion 1s able to take | its formation will avert a fresh domestic dispute. The 
measures against the economic reaction threatened | Republican Constitution of 1911 provides for its own 
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| next, and the Evolutionists demanded that the Presi- | months stated below the average percentage jn reases 
'dent should be given the right to dissolve Parliament, | since July, 1914, were :— 

| . ° . ° ‘ . ae 
| believing that fresh elections would give them a fulle: 


representation than they obtained at last year's general 
lelection, which followed closely 
| . ; — ° 8 . . ° ¥ : 

‘|triumph by force. The revision is only optional, and 


on the Democratic 


|the question is now postponed for five years more, 


i} 


\| the Republic. 


} 


| archists, being reactionary 


|when success in 


war will probably have consolidated 
Moreover, a German victory would 
menace existence. The 


almost certainly its 


Mon- } 


| 


} 
| 
} 
| 


| 


Fuel Mis 


: : llaneous 
Clothing, and Light, “hing 
° o 


Rent. Items, 
1915. % 


7 ja 
a ae 


July ..eceevees a ae 

September ...... 2 .... DW .... DB .... 9 

December ...... 2 ...- SH .... BD .... 15 
1916. 
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'welcome a German-made restoration; and the Royal | the following weights are used as an approximate jp. 


|which would either incorporate the two kingdoms, or and light 1, and miscellaneous 3. 
ral rraslats ¢ ‘ ~h- . 2 ‘ 
‘| would reduce Portugal to vassalage, probably under a | calculation, and assuming no change in the st 


Family are German in origin. 


. . 66 ° . * ’” 
German Ultramontanes support an ‘* Iberian Union, 


But the Spanish pro- | dication of the proportions spent by an avera; 


erage work- 
clothing 14, 
According to this 
andard 


'ing-class family :—Food 73, rent 2, 


| 


and ultramontane, would | In combining these figures to those relating to food, | 


uel 


. -° > ° , . ai oe } " arveare . | ~ »e — > . ° 
‘more reactionary King of Spain than Alfonso XIII. | o! living, the average increase in the cost of liviag| 


|These dangers may be remote, but the forces of the | since July, 


: 5 
1914, in the large towns would have been 


Republic are well employed in helping the Allies to approximately 25 per cent. at July, 1915; nearly 30 


‘render their realisation impossible. 


ifollow in due course. 


Military preparations began some time ago. 
entire division, some 22,000 men, has been mobilised, 
and has had three months’ training in camp at Tancos ; 
another is about to take its place, and a third will 
More than one theatre of the 


|war in which these troops may be useful will suggest 


itself to the reader, and we do not think that any appre- | 


| raise 


hension need be felt as to the ability of Portugal to 
the loan needed two vears hence. 


|not been exceptionally affected by the war; she has 
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i scandals of a 


Notes on Business and Finance. 


large undeveloped resources, and she is freed for ever, 


|let us hope, from the grotesque waste and corruption 
Her poli- 


| ticians agree in recognising her need of internal de- 


which marked her last days as a kingdom. 


velopment 


British 
with her 


shall be ‘‘ as 


This 
with Great 


as possible.’’ 


piration, coupled closer relation 


Britain, will allay, we hope, any apprehension of the 


West African 


avo. 


} 
as 


the 
few 


recurrence of contract 


years 





roy 
«A 


in the cost of living. The average 


United Kingdom at the beginning of each of the under- 


| mentioned months is as follows :— 


| September, 1914 


September, 1915 ...... soos OF 
| October, ia ta de maaan 13 | October, so eeheern ee ; 
SOI So a teimeorg cssoe Be) Movember, .. ...«« sack” Tee 

I ce (ae TOE. an eacakewe oe 
POET  ~ RAD senswadees 19;January, 1916........ ae 
| February, Pag ae . 23) February, L- |, ghbasalbas . 49 
| March, sc. senate has ; 26 | March, i hg oh a al >» Os 
April, 5 i ag Dae en: .. Vx kewabeseda 52 
May, je wasekne --- 28/| May, seaenece 
| June, iewtonn 355 | June, ia wa esac 
| July, :) eheiGaree st 35 | July, Vendbeedes ae 
August, ee 36 


| The figures are based on returns collected by the Board 


c 


of Trade, from retailers conducting 


S 


trade, in every town in which the population at the | 


] ist CENSUS Excee ded 50,000. 


the various articles of 


food are combined in 


tions roughly corresponding to the relative expendi- | 


ture on these articles by working-men’s families before 


the war. In regard to other groups of expenditure 


nquiries have not been made every month. 


as- 


labour 


ve some interesting figures with regard to the rise 


principal articles of food in large towns in the 


a working-class 


pre pe T= 


’ Her actual | 
'debt is relatively heavy, but the price of her stocks has 


° . . . | 
t, extended irrigation, more roads and rail- | 
| ways, better elementary, secondary and technical educa- | 
| tion, and also, it is stated, in desiring that her colonial 
| policy 


percentage in- | 
| Crease, as compared with July, 1914, in the retail prices 
'of the 


per cent. at September ; 35 per cent. at December: | 


An | 40 per cent. at March, 1916; and between 4o and 50 


per cent. at June, 1916. As changes of prices invari- 


| ably lead to some shifting of consumption from one| 


| article to another, it must not be interred 


that the 


| budget of the average workman’s household has neces- 


| sarily increased in the above proportions. 





Stock Exchange Commissions.— Ihe Stock I xchange 


|Committee this week announce a slight modification in 
| the terms of the Official Scale of Commission as applied 


| to foreign bonds. 


| minimum commission of per cent. on 
j 


In future brokers are to charge a 


foreign | 


|bonds when the price stands at 20 or under, while) 


lover 20 the rate is to be } per cent. This 
' 


is a small matter. 


| importance. 


in itself 
The Committee, however, are con- 
sidering questions of commission that are of decided 
For some time past there has been a 


| . . . ~ > . 
| quiet pressure to raise the minimum of #; 1,000, at 


‘which point the broker may charge his client, if he 
deems fit, half the scale as provided by the Stock | 


| Exchange Rules at present laid down. This limit ha 
been a centre for contention ever since the 
| came into being, but that it fairly represented a reason 


iable limit would seem to be manifest from the fact 


| that whereas some members attacked it as being to 
jlow, others were equally convinced that it was t 
|high. Representations have been made many time 


Committee in Throgmorton Street have turned 


i . . . 
| without falling too harshly upon clients. 





ox business, but have made what remains 


pensive to carry on. 


Rules 


ae | 


| from outside the London Stock Exchange to the effect 


Ly ; that the minimum of 41,000 might easily be raised 
The Cost of Living.—In reply to a question in the | . : 


House of Commons, on Tuesday last, Mr Harcourt 


|} without driving away business, and just lately the 
a 
| favourable eye upon the suggestion that the amount} 
ought to be advanced, at all events during the war, 
It stands to 
|reason that the Treasury restrictions laid upon Stock | 
| Exchange business have not only contracted the volume 
more €X- 
The multiplicity of forms, to take | 


one thing alone, adds considerably to the work as well 
as to the stationery bills: while the prohibition against 
speculation cuts off a substantial slice from the income | 


of commissions has not 


been touched, 


The minimum rate 
except as 


regards the modification in the case of foreign bonds 


| of the Stock Exchange member. 


already mentioned, since the outbreak of war; bu 


ak 


| ditions. 


From this 
the 


reviewing of 


the question of! 
|returned to banks, solicitors—or some of them 
(other agents who have acquired a kind of 

interest in the remuneration derived from 


59 | brokers find it more than ever difficult to pay expenses, 

ia ‘ - . 
62 let alone to make a living, in the face of current con- 
consideration it is an easy step to 


business 
The changes of prices of | which they introduce to the Stock Exchange broker. | 


half-commissi' yn | 
and | 


} i 


vested 


It has always been a moot point whether the return | 


17 
‘= 


regard to the greatly increased establishment costs at 


of 50 per cent. left the broker sufficient to make the | 
transaction worth while, because although a jobber $ | 
| ratio of expenses to his takings is comparatively small, 


- ’| that of a broker must necessarily be the reverse, havi! 
‘or the 
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| which he must stand as compared with the jobber. In 1 qual ich is onlv moderat: he case of h 
nany offices the ratio of expense is well over 5° or secured before the middle of the month. In the las 
nt... st to return half-con 1s ais " , 1 , 
cent, § oe pon ogc cen eo to anybody “| ten days, however, work proce eded rapidly, and much 

|banks, SO# 7 leans doing the business | good hay was made in good condition. Che yield, 


a 


j 
| 
| 


n actual loss. Indirectly, of cours 


ta ; e, there are ways | both of clover and meadow hay, is abundant, especi- 
in wl ich the business may be made to pay—e.g., the | ally in the eastern counties. Small fruit has yielded 
taking of money from a bank in order to lend it out } Det than was forecasted a month ago; strawberries 
on contango, and thereby to secure some fraction per | hi e been quite up to average, while raspberries, cur- 
cent. by way of profit. Even these indirect channels | rants, and ‘gzoosebs rries have all been ‘large crops, 
of profit are cut off by the present restrictions laid l espe ially the last named. Apples and pears are n arl 
upon business, and the stockbroker maintains that he | everywhere very unpromising. Plums promis a po 
s frequently obliged to carry out at a loss business | vield on the whole. but are verv variable, and nenead 
ich pre actic ally he dare not refuse. The Committee | localities re port abundance. Cherries have also be 

have had this aspect of the case under their considera- | variable; they are about average on the whole, but 
tion, and it has been brought before them from various | poor in Kent. Hops continue d to develop very slow! 
di tions. The obvious remedy, short of prohibiting itil tl niddle <« the nonth, when the \ rm weath 
return of commission, is to reduce the percentage at | citected an impr ent, and growth became rapid. 
present permitted, and so the Committee discussed the | There has this vear been much less aphis, and conse- 
advisability of a maximum return of 3313 per cent., | quent less washinz, than usual, but mould is morte 
instead of the so per cent. allowed now. Over this | seriou 1 Kent th for several seasons vast N 
there arose difference of opinion, and quite possibly hange is indicated since | 1st in the probable ld 
the London Stock Exchange may invite re presentatives | \ hich is still nearly 5 per cent. short in the Kent dis- 
from the provincial Stock Exec hanges or from the bodies ict, but just about average in the western area. Pas- 
lrepresenting them, to confer with a sub-committee of | tures have now plenty of grass everywhere, althoug! 
their own and another from the banks, to go into the | 2 few areas are reported to show signs of bare- 
whole matter. The Manchester Stock Exchange de- Ss Live-stock have generally, but not universal 
clines to return anv commission at all, either to banks, | dome very well. Labour is still everywhere very ce- 
agents, authorised clerks, or anybody else, and the | ™ ient, but, owing largely to the assistance of wome: 
lresult is. of course, that it is nothing uncommon for | 2d soldiers, the scarcity has not been felt so badly as 
a Manchester bank to send to London orders in Man-! W@s feared for the haymaking and _ fruit-picking 
chester shares, which the London broker sends back | ! p-hocing has, however, been much neglected 
execution by his colleague in Manchester, the | ™ arts Of the count! 

consequence being that the bank’s customer pays in | en 


}ever, quite he althy, 


}are much better than spring-sown, 
rmer has commenced in early 
the most satisfactory of the corn crops, 


ct 
ought to do. It is not 
position of the stockbrokers in London and throughout | 


the prov ine es, 


mission 


exchanges 


) 


rer 


lequate 


mmission and jobbers’ 


difficult to understand the 
and possibly out of the present con- 
surrounds the whole question of com- 
some arrangement more 
may be reached, wherebv the 
venefited and the brokers 
reward for their labour. 


in which 
satisfactorv to the 
public m 

recei\ 


mav e a more 


The Home Geepe,— The monthly report of the 


Board | 
»OaTa 


turns more than he need or | 


| New Zealand After the War.- 
Bank of New Zeala nd, in his 


meeting held at Welling 


The chairman of the 
speech at the annua 


on June oth, pointed out 


that the Dominion, at the sabeen of the war, would 
faced with two vital questions. New Zealand is a pro- 
ducing country, and, by necessity, a borrowing one, 
| and the state of the produce markets and of the mon 
market will have considerable bearing on its future 


a , ‘ } —_——- nt 
prosperity and development. 


Zealand 


from their pre: 


The 


values of New 
products must naturally be expected to fall 
sent level as soon as war conditions d 


‘ * oe appear Any set-back that occurs wi l however, be 
1 1 \ I I ll, 
of Agriculture relating to agricultural conditions on| ‘ft, ee ae se Mail : ; i , 
: mi ‘ i probabl iuite snort- ead owing to tne ia 
August 1st shows that while crops made little pro-| * “ii, oo alee sae ” 
. . : . ; that in New Zealand the products of the so ‘ 
gress in the first part of July, owing to the cold}. Se cee nina a ee a ee 
. . , ‘ : 1 me a de. y | increasing in much greater ratio than its population. 
weather, with night frosts in some localities, they grew ager regal —coneetnaag Mb str art 
; 1 Ti | of tl ew ian ee 1 As regards the money market it 1s_ possible to 
rapid rards -e » month. Expressing an | - 
pidly towards the end of the month { g iin csaauienniamind te 


mangolds 96, 


| QO. AW heat 


|was estimated on 
ae 97, Oats 95, beans Io1, 


.. 
|| 


« 


yields of the various crops 
1st as follows :—Wheat 9, 
peas 98, potatoes IOT, 
seeds’ hay 109, meadow hay 107, 
is the best of the three cereals, | 
except in the 

and distinct improvement may be 


erage crop as 100, the 
August 


9ut IS 
1? 
' 


rdily an average, 


recorded on the month. Barley and oats are not so 
good—they are often poor and a thin plant; barley has 
improved as compared with a month ago, but pro- 
spects for oats remain about the same. Winter oats 


and cutting of th 
districts. Beans are 


being at pre- 
I 


isent rather over average, and peas are not far short | 
ol an average. Potatoes are a very even crop through- 
the country-—they are healthy and vigorous, and 

ittle disease is mentioned; their yield should be quite 
to the average, or rather over. Turnips and 
swedes, with a few exceptions, have come up well, and 
they nearly everywhere look promising. Owing to the 


teness of the season, however, the area will pro- 
bly be reduced, and the shortness of labour is mak- 
and such cultiva- 


+ 


¢ it difficult to keep weeds down, 
sometimes heing neglected. Mangolds have 
reatly benefited by the warm weather; they are, how- 
er, so backward that it is not expected that their 
d will be up to the normal. The hay 

earlier districts especially, has been protracte d, a id | 
constant showers have had their effect on the 


n IS 


hops j 


North; it is, how-| 


harv ef # if 1 | 


forecast more plainly. ‘‘ So I 
wanted in Europe that there will be very litt 

there will be no chance 
pre-war rates.’’ Moreover, 


by the British Treasury on loan 


| for other countries: certainly 
. «4 
| of obt ining 


| the embars 


money at 
LO placed 
narket is likely 
r has terminated. ‘The 
led March 31, 


: 
“419.487 in 
£3! }, 457 n 


‘s in the panes 


some time after the w: 


and share issu to con- 
tinue for 
profits of the bank for the year enc 
amounted to £285,801, as comp yared with 


IOI 


i 

| ° ’ 

| the preceding year [he sum of £50,000 was trans- 

| ferred to the reserve fund, which now stands at 
£2,062, 141. \ dividend of 15 per cent. was paid. 


’s deposits increased no less than 44,815,019 
to £23,559, 67¢ a result of the financial ease 
| bv the increase in the value of exports, the inability of 


ain manv lines of merchandise, and the 


' he bank 


», as caused 


-e ¢ ly 
importers to opt 


llack of shipping facilities; cash reserves are corre- 


spondingly larger DY 


growth in the 
juring the 
following table : 


Free Fixed Total 
Deposits. Deposits Deposits. 
March 31- £ z % 
10,426,726 .... 23,887,256 
10,554,479 .... 24,030,250 
10,870,507 .... 26,829,239 
12,182,104 .... 31,274,053 


ompared with the vear trorz. 


£930,307. The 


Dominion 


in the 


banking deposits in the banks 
~ I 


| 
| past four years is shown 
| 
13,460,530 .... 
13,475.77 apt 
15,958,732 .... 
| 19,091,949 .... 
| It will be seen that, as ¢ 
the free deposits have inci 
the fixed 
| £7,386,797. 


5,631, 419, and 
together by 


eased by £ 
deposits by 41,755,378, or 
In the same period the total exports of 


iy as ay SE 


ot her Pty Pe 


AR a EN mannose marten ge Ge 


esr 


apt 
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Oh arte oo 
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the Dominion have increased from £ 22,643,265 to 
£33,408,391, or nearly 48 per cent., and the excess 
of exports over imports has risen from £,1,333,577, to 
£12,159,960. These figures show the advancing 
prosperity of New Zealand in war time, and give good 
ground for optimism as to the future. 





An Improvement in Shipbuilding.—Lloyd’s return for 
the quarter ended June 30th show a slight improve- 
ment in the figures of tonnage under construction, the 


| number of vessels being 440, against 420 six months 
i < “ < . - 
|ago, and the tonnage 1,538,640, against 1,362,360 six 


months ago. The figures of tonnage under construc- 
tion from June, 1914, to June, 1916, are as follows :— 


Steamers. Sailing Ships. Number 
Tons Gross. Tons Gross. of Vessels. 
|, er Mm | 
September, 1914 .... 1,718,730 .... 4,820 .... 486 
December, 1914 .... 1,625,106 .... 2,210 .... 462 
March, 1915........ 1,585,967 .... 1,506 .... 471 
ee. rer 1,505,025 .... 1900 .... 442 
September, 1915.... 1,535,507 .... 670 .... 432 
December, 1915 .... 1,362,360 .... 1,230 .... 420 
March, 1916........ 1,422,545 .... 890 .... 424 
| eee > BETO scce A ccee OOS 


An increase in tonnage under construction is not per se 
a sign of healthy trade. It may represent only slow 
construction, so that the same steamer delayed in build- 
ing appears quarter after quarter in these figures. 
Construction has been very slow in the last two years, 
and the figures are to some extent deceptive. But the 
fact that there ar@more steamers now being built than 
there were six months ago suggests that more yards 
are available for mercantile tonnage, and that the 
recently adopted Admiralty policy has encouraged the 
construction of new steamers at a time when they are 
most needed. 





An Experiment in Freights. — In the course of a 
very interesting speech at the meeting of the South 
Metropolitan Gas Company, Dr Carpenter, the chair- 
man, explained to the shareholders how the company 
had been able to reduce the price of gas charged to the 
consumers by 2d per thousand. The reduction was 
made possible entirely by a saving in freights, and this 
saving was brought about by the company buying and 
controlling its own steamers instead of chartering 
them for time or voyage. Soon after war broke out 
the company’s steamers were all commandeered, and 
the directors had to charter, the cost of freight being 
raised through this transaction from 3s to 15s per ton. 
In order to rid themselves of this high cost they bought 
steamers of their own, and, after meeting all charges, 
have brought back their freight down to 4s a ton, only 
Is per ton more than the pre-war price. The chair- 
man added :— 

The faet of the matter is, this business of shipping has been 
badly bungled. It should have been properly controlled long 
ago, as it might well and easily have been. We should then 
have been spared the reflection that those on whom the pro- 
vision of the necessaries of life presses most hardly should 
have to contribute unduly to the cost of their carriage by sea. 
We are told there is a little cherub sitting up aloft looking 
after poor Jack; where the interests of the shipowner are 
watched from I cannot say, but he must have powerful repre- 
sentation somewhere. 


Before we accepted this experience as a test case we 
should need to know all about the circumstances, and 
we imagine that the company, running its steamers to 
and from its own wharf, is spared much expense that 
for the ordinary shipowner has risen enormously since 
the outbreak of war. A clean run from the Tyne to a 
private wharf on the Thames is scarcely a_ typical 
voyage. At the same time, it is absurd to pretend that 
shipowners have not been making profits out of all pro- 
pcrtion to the rise in working expenses, and out of 
these higher profits paying larger dividends to their 
shareholders. Whether the business of shipping can 
be controlled as easily as Dr Carpenter suggests is 
another matter. 


| August 12 1916. 


Transvaal Gold Output and Labour.—‘J}. July 
statistics of gold output in the Transvaal have a 
been issued by the Chamber of Mines. The tota] pro. 
duction in July was 761,087 ounces of fine gold, valued 
at £3,232,891, as compared with a production of 
761,764 ounces in June, valued at £3,235,767. In July 
last year the output was 770,355 ounces, valued a 
43,272,258. The following table shows the monthly 
value of gold since 1911 :-— ; 


CHAMBER of MrnzEs’ Ficures, 































j —— 
| 1912. | 1912, | 1913. | 1914. | 1915. | tox 
ee _ i———_/| 
£ £ :. = é 
January ....+..e++.-; 2,765,586) 3,130,830) 3,353,114 2,768,470! 3,037,058! 
February ..........+.| 2,594,634) 2,989,832! 3,118,35 186, 2,872,406! 3201'p53 
March ........00+++-| 2,871,740] 3,528,688) 3,358,050) 2,917,346 3,202'514, 338¢)7 
I ciicahaibcsibidundea 2,836,267| 3,133,383, 3,334,358) 2,904,924 5,160,651) 3.206 543 
BY cecseceeeeeeeee+} 2913734) 3,311,794) 3,373,998) 3,059,340, 3,243,347 3503 mp 
DUNES cccdecscess +++e+| 2,907,854) 3,202,517 3,173,382) 5,049,558, 3,208,224 3,235 67 
July ...ececeeee eee) 3,012,738| 3,255,198) 2,783,917} 3,111.398, 3,272,258) 3,232.99) 
August ....... seeeees{ 3,030,360) 3,248,395 3,092,754) 3,024,037, 3.307975 | 
September .......... 2,976,065| 3,176,846 2,999 2,982,6301 3,299,423) “|| 
October .. ......+..| 3,010,130) 3,265,150 3,051,701| 3,116,754) 3.388.122 
November ......... 3,057,213) 3,216,965) 2,860,788) 3,040,677 3,317.534 
December ..,.......| 3,015,499| 3,297,962, 2,857,938] 2,952,755 3.317949)“ 
a 34,991,620!38,757,560 37,358,040) 35,588,075 38,627.45] 22,907,819 


The statistics of production during the first seven 
months of 1915 amounted to £.21,996,458, so that the 
present year’s production to date is £911,352 in excess, 
The following are the latest native labour statistics :— 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and || 


contractors— April, May, June, July, || 
1916. 1916. 1916. 1916. || 

Gold mines........ 199,936 .. 194,765 .. 192,809 .. 192130]| 
Coal mines ........ 9,827 .. OBEs ac 9,859 .. 9,932!) 
Diamond mines .. 938 .. 1,459 .. 2,105 .. 3,339) 











Total 


j 

} 

omtnime 

| 

eseeeeee i} 


210,701 .. 206,035 .. 204,773 .. 205,401) 
The native labour supply at the gold mines again | 
shows a decline. The number of natives employed at|| 
the diamond mines shows another large increase. | 


i} 
j 





The Duke of Sutherland’s Gift.—During the debate | 
in the House of Commons on Wednesday on the|| 
Scottish estimates, Mr Tennant announced that the |! 
Duke of Sutherland had offered to the State the gift, || 
reserving only for himself and his successors the fishing |) 
on the lochs and rivers, of an estate of 12,000 acres. || 
The farm land was to be used for soldiers and sailors | 
who had volunteered for foreign service, and had good || 
records. Not less than half was to be offered to | 
sailors. The selection of the settlers was put in the|| 
hands of the Secretary for Scotland, on the under-|| 
standing that he would consult the Duke in regard to |! 
the first settlers. Precedence would be given to men|| 
in good physical condition, though partially disabled || 
men would not be excluded. The first settlers were to || 
be treated considerately, because of their services at/|| 
the front. Five or six thousand of these acres would || 
be afforested by the State, and employment would thus | 
be available for the small holders. It was agreed that 
the sheep stock should remain, and that the ons 

| 


| 


ment should purchase it, together with the whole equip- 
ment of the farms. The maximum expenditure in the| 
first two years for stock and afforestation would come || 
to about £20,000, and thereafter about £1,400 a year. | 
The equipment of 20 holdings was included. After 15 
or 16 years returns from the woodlands would begin. 
From then onwards there would be repayment of 
capital, which would ultimately be repaid in full, with 
interest at 4 per cent. We are pleased to see that Mr 


Tennant extended an invitation to other landlords to || 


follow the Duke of Sutherland’s excellent example, 
promising that if they would do likewise the Gover? 


ment would be very glad to spend money in the manner 
described. ; 





Prench Silk Trade in 1915.—H.M. Consul at Lyons 
(Mr E. R. E. Vicars) report that the French Customs 
returns of the exports of silk goods in 1915 show that 
this industry—95 per cent. of the output of which 1s 
produced either at Lyons or St Etienne—made a credit- 


| 















| parcels post fell off heavily. 
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able recovery from the severe setback which jt received ' 


during the early months of the war. The value of the 
exports in 1915 amounted to 336,623,000f, as compared 
with 333,735,000f in the preceding year, and 
429, 108,000f in 1913. Thus, exports of silk goods in 
1915, although a complete year of war, exceeded the 
exports in 1914, with seven months of peace. The 
Board of Trade Journal points out that this satisfac- 
tory state of trade is being continued in 1916, as is 
shown by the Customs returns for the first three months 
of the present year. Among the tissues contributing 
to this satisfactory state of the industry in the face of 
grave difficulties may be enumerated velvets of all 
kinds, trimmings, ribbons, silk muslins and grena- 
dines, and tissues of artificial silk, all of which regis- 


|| tered substantial increases, even when compared with 


1913, &@ most prosperous year; while tissues of pure 
silk and articles—mostly light and delicate—sent by 
The following table 
shows the value of the exports of silk goods from 
France to the principal importing countries in 1913, 
1914, and 1915 :— 


To | 1913. | 1914, 1915. 


on a | 














Frs. | Frs. Frs. 
| United Kingdom ........ | 212,411,000 | 169,040,000 | 163,692,000 

'| United States ..........| 48,769,000 | 64,740,000 | 97,557,C00 
Belgium .....++2e.++++e-| 32,058,000 | 10,329,000 | 7,000 
Germany 9,820,000 7,173,000 | ee 
Austria-Hungary....... 635,000 618,000 | “a 
TD ccsaccccacncces 5,739,000 3,715,000 | as 
BUR kc dé Keesace 18,439,000 | 12,738,000 | 10,078,000 
Healy .ccccccccccccccces] 2,781,000 3,662,000 3,277,000 


see eee eee ee ee 





DR cnicidensda weeee-) 1,859,000 | 2,317,000 9,543,000 
BO  scxwdanics aeebiede 136,000 46,000 | 88,000 
Beasil ..cccccccccccccscs]  SOROO8 210,000 | 1,178,000 
|| Argentina ....... seseeee| 3,968,000 | 2,547,000 6,689,000 
Algeria ......+ss.+se-e{ 808,000} 961,000} 986,000 
Morocco..... pele weeee! 3,626,000 | 2,228,000} 4,302,000 


25f=£1 (par rate). 


The value of exports of French silk goods to the United 
States of America in 1915 was Over 50 per cent. 





|| Various classes of bondholders. 


|| Offered in the original plan. ‘ 
}} on August 1, 1926. After September 20th next deposits | 
|| Of securities will only be accepted on such terms @s 


j 
a ae 


greater than in 1914, and more than twice that of the 
}exports in 1913, while as compared with 1914, two- 
fold, four-fold, and five-fold increases took place in 
||}exports to Morocco, Spain, and Brazil respectively. 
The exports to Argentina of French silk goods in 1915 
also reached a very high level. Exports to the United 
| Kingdom, Italy, and Switzerland, on the other hand, 
|| showed a falling off, though the Italian figure was 23 
per cent. better than that for 1913. It will thus be 
seen that France, by increasing sales elsewhere, has 
to a considerable extent succeeded in making good the 
\loss of markets in enemy countries and Belgium, to 
|which countries the total exports of French silk goods 
in 1913 amounted to 48,252,000f. 





Missouri Pacific Reconstruction.—The original scheme 
] of reorganisation of the Missouri Pacific and St Louis, 
Iron Mountain, and Southern Railway Companies 1s 
to be modified in consequence of objections put forward 
after its first announcement by the committees of the 
s. The only change of 
importance relates to holders of the Missouri Pacific 
|Company 5 per cent. bonds due January 1, 1917, and 
of 5 per cent. bonds due August 1, 1920, who are 
offered the alternative of par value in new first and 
refunding 5 per cent. mortgage bonds, redeemable 
without premiums, but of shorter duration than those 
They mature, in fact, 





‘he reorganisation managers may prescribe. 








Baku Russian Petroleum. 





} 
i} c ° . . : ‘ © 
|| Of oil in the Baku district was lower in 1914 and 1915 


|than for 20 years past, owing to the high price of 





| 
j owas ° ° 

|| taining supplies, the Baku Russian Petroleum Com- 
| P@ny was more active last year than in 1914. In fact, 


Although the production | 


lever, Beyond question the war has welded the Empire into 2 | 


1 
| change. 








| pear lower by 45345759: 


|also contains 16 removals from the list and several 


wat fame ty ee a ee Ra : 
VUL 1OT a (LWO Montns strike, WHICN resuited im serious 


damage Dy Water to many ofl the wells, the produc tron | 


would have been larger. Higher prices, however, re- 


~ 4 


' s ; : . 
SUITEQO In Tr) ncre » 1 rr ‘ace tiryt . = x7 tH! 
MlCd in an increase in eross rec Ipts from £,45,022 Oo} 

, 

i 


£,57,985. Expenses were slightly higher, and afte: 
payment of interest on debentures, there is a balance of 


473,047, aS against 4,32,287 a year ago. The appro- 
priation compares with those of the two previous years, 
as follows :— 
1913. 1914, 1915 
£ £ £ 
Gross receipts............ 114,218 .. 45,622 87,985 


Tre 7,407 .. 7,803 a 9,296 
Debenture interest ...... 6019 .. 5,532 .. 5,642 





73,047 
40,000 
10,000 
13,895 
BU, avn ebi<édasenc . oe = ea 6,092 
Investments ....cccccees mr “a iti “a 3,060 


8,549,490 .. 6,406,238 .. 6,293,170 


[he accounts are rendered at the normal rate of ex- 
At the current rate trading profits would ap- 


100,792 32,287 .. 
Depreciation ............ 40,000 .. 37,814 .. 
| Ras ee 5,000 .. 5,000 
NN ae ace dcveanca xi 40,000 .. wa 


Production (pocds) ... 


This difterence remains in 
abeyance pending remittances from Baku to London. 
The sum of £13,895 placed to reserve has been ear- 


marked for exchange fluctuations. This method of 
presenting the accounts is not the usual one adopted by 


Russian companies, and gives a somewhat unduls 


favourable appearance to the accounts. The averag: 
price per pood realised by the company in 1915 was 42.00 
kopecks, as against 35.47 kopecks in 1914, and the re- 
port states that the company is now selling its enti 
production under a contract for one year from April 1st 
last at 1 kopeck per pood above the average monthly 
market price, with a minimum of 42 kopecks per pood. 
As the market price last year went as low as 273, and as 
high as 58} kopecks, this looks like a good contract on 
the company’s part. Capital expenditure for the vear 
amounted to £24,840, as against £52,542 in 1914 and 
£84,943 in 1913. Cash and other liquid assets have 
been increased during the year by £51,695, against an 
increase of £8,883 in the current liabilities. The publi- 
t 


cation of the report had no effect on the price o 
10s shares, which remained steady at 3s 14d. 


the 


1 


Trading with the Enemy.—The Controller of the 
Foreign Trade Department has issued a new list of 
additions to the Statutory List of firms of enemy 
nationality or association with whom persons in the 
United Kingdom are forbidden to trade. The schedul 


corrections and alterations. 


An American View of Great Britain After the War. 
Messrs Henry Clews and Co., of New York, make the 
weekly financial 


following observations in_ their 


review : 


A great many careful and experienced observers look for a 
7 = ¥ i. 
period of excessive prostration among the belligerer after 
‘ TY h 7) the neriod “ 
the war. That there will be a period of severe «& 


exhaustion need not be questioned, but not a f t! 
phets of distress have under-estimated the recuperative powers 
of the great nations. Great Britain, for instance, is unde 
going a terrific strain in financing not only her own hug 
Navy and Army, but also in the fimancial aid given her 
Allies. England’s resources are not confined t her ow 

] } +} y o 


island, but must be measured also by the enormous resource 
] ' ¥ ah 4 os } ae : 
of her colonies, her huge investments abroad, and the fact that 


her immense industries and sea-borne commerce have c 
tinued with little interruption. A nation carrying nearly one 
half the trade of the world, and controlling such vast resources 
outside of herself, is not likely to be seriously crippl : 
contest with Powers of much inferior resources. Great Brita 


will probably come out of the war in better condition than any | 
of the belligerents. She will probably emerge an Empire | 


solidified, awakened, strengthened, and more powerful than 


‘unit as nothing else could. 


| drilling materials and labour, and the difficulty in ob-| 


'of European development after the war. 


The recuperative power of Great Britain and the re- | 


cuperative power of Russia are likely to be the features 








At the same | 
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time, there is some difference between Great Britain's | 
position relative to the other belligerents, and her | 
position relative to neutral rivals, and especially the | 
United States. 





The United Workers.—It is announced that this 
society will hold meetings every Monday and Thurs- 
day, at 6 p.m., in the board-room of the ‘‘ Round 
Table,’’ 175 Piccadilly, W. Short addresses by various 
speakers will be followed by a general discussion on 
‘* How Non-combatants Can Help to Win_the War ”’; 
instructions will also be given on ‘‘ How to Form a 
War Savings Association.’’ Volunteer assistants for 
forming War Savings Associations, in conjunction with 
the National War Savings Committee, are urgently 
needed. The society has lately issued a series of 
pamphlets embodying addresses given under its 
auspices, at the recent National Economy Exhibition. 
The speakers included :—Mr B. P. Blackett, C.B., Mr 
W. L. Hichens, Mr R. M. Kindersley, the Hon R. H. 
Brand, C.M.G., Sir Charles Addis, Mr Percy Corkhill, 
Mr Drysdale Woodcock, Mr William Schooling, Sir 
George Paish, Mr Hartley Withers, Sir Hugh Bell, 
the Right Hon. Lord Sumner, Mr A. E. Zimmern, 
Mr Theodore Chambers, Mr T. L. Gilmour, and the 
Right Hon. Viscount Mersey. Copies can be had on 
application to the hon. secretary. 






















Tue facsimile of Lord Kitchener’s famous letter ap- 
pealing for an additional 300,000 men to be raised 
by voluntary means has now been issued by Messrs 
Raphael Tuck and Sons, and forms an interesting relic 
of his great and memorable achievement in the organi- 
sation of our armies. As such it will no doubt satisfy 
a wide popular demand, and it is also to be remembered 
that the letter is published entirely for the benefit of the 
Lord Kitchener Memorial Fund, and the British Red 
Cross Fund, to which all profits will be made over. 


WE are informed that the directors of the St James’s 
and Pall Mall Electric Light Company, Limited, have 
appointed Sir Alexander B. W. Kennedy, F.R.S., chief 
ngineer in the place of the late Mr S. T. Dobson, 
M.Inst.C.E. The General Life Assurance Company 
announces that the Right Hon. H. E. Duke, K.C., 
M.P., has resigned his seat on the board on appoint- 
ment as Chief Secretary to the Lord Lieutenant of 
Ireland. 





Foreign & Colonial Correspondence. 


oe 


AUSTRALIA.—WHEAT AND SHIPPING—QUEENS- 
LAND GOVERNMENT AND INSURANCE— 
LIQUOR QUESTION — COMMONWEALTH 
GOVERNMENT POWERS. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, June 28. 
SEVERAL important steps have lately been taken in con- 
nection with the Australian wheat pool. It is an- 
nounced that a sale of 200,000 tons of wheat has been 
made through Mr Hughes to the French Government 
for delivery spread over 12 months, at current prices; 
that is, the prices ruling at present. Arrangements 
have been made with the British Government to ad- 
vance sufficient money against the unsold wheat in the 
pool to enable the Government to liquidate the over- 
draft with the banks in Australia. This overdraft, on 
May t1oth, amounted to £11,685,000, and on June 12th 
to £:10,313,000. The accounts of the pool in its pre- 
sent form are to be closed on September 30th, but the 
pool will require -to be continued into next vear, as it 


| 63,684 tons. Many of the steamers are employed by| 

















appears impossible to dispose of all the wheat this vear, | 





(August 12, 1916, | 


while the freight question will apparently continye to| 
be more or less acute until the war terminates. ~ || 

It has just been announced that the Commonwealty | 
Government has purchased 15 tramp steamers, which | 
will be worked under the title of the Commonwealth | 
Government Line. Most of the vessels are ‘ Strath. | 
—— ’’ steamers, hitherto under the management of | 
Messrs Burrell and Co., of Glasgow, and a number of! 
them are already well known in Australia in connee.| 
tion with the timber trade. The 15 steamers aggregate | 


the British Government, and their place in the timber 
trade has been taken by sailing vessels. The steamers 


} 


will be sent to Australia to load wheat as they become | | 
available, and will thus be of assistance in exporting | | & 
some part of the remainder of the crop. i r 
One point to which comment has been directed is that | 1 ft 
in purchasing steamers and establishing a Government | | t] 
line the Commonwealth Government is carrying jnto| l\ p 
effect one item of its political programme as set forth || ] t! 
before the war. Speaking at Bundaberg on July 6,| Hl 
1914, Mr Fisher, then leader of the Labour party, said: | ) ‘ 
‘‘ We propose to establish a line of steamers between | H 
the mainland and Tasmania, and also overseas. The| l 


latter should be of increased speed, with resultant ad- 
vantage to the passengers, shippers, and the general| 
public alike. Fierce and unfair criticism of State enter-| 
prises has too long deterred a progressive people from 
taking steps to protect their own interests from over- 
charges and monopolistic influences.’ The present || 
steps are not an exact fulfilment of this programme, as || 
the Strath steamers will not ply at increased speed, || | 
nor are intended to carry passengers. 

The action brought against the Queensland Govern- | 
ment to prevent it from converting workmen’s compen- | 
sation insurance business into a Government monopoly || | 


a 


resulted in a somewhat confused decision from. the 
judges of the Supreme Court. The Act passed last year 
was contradictory to an extraordinary degree, as in one 
part it recognised the right of insurance companies to 
continue transacting business, subject to permission 
being granted at the discretion of the Governor in}| 
Council, while elsewhere it prescribes that every em- 
plover must insure with the Government insurance }| 
office. The Full Court upheld the right of the com- 
panies, though, as one of the judges pointed out, this 
might result in simply giving them the shells while the 
other part of the Act gives the oyster to the Government. 
But even under the decision it is ieft to the discretion of | 
the Governor in Council to grant permission to a com-|| 
pany or not, and the meaning of this has since been 
made plain by the rejection of all applications made by 
insurance companies. It appears, therefore, that the 
Government intends to deprive the companies of their 
workmen’s compensation insurance business built up 9 
lormer vears. 








The Queensland Government has also announced Its 
intention to transact fire insurance business. But as tt 
has no Parliamentary authority to do so, its action has 
therefore been challenged by the companies in the 
Courts, and a decision is now fending. Having no 
Parliamentary authority, to pay a fire claim would be 
beyond the powers of the Government. 

While no definite intentions are announced as yet by 
the Queensland Government with regard to life assut- 
ance, the subject has received some official discussion. 
A special attraction in the case of life assurance is te 
large accumulation of funds which a life office requires 
to hold, as accumulated funds of this description woul 
be of great assistance to the Government in financing 1s 
expenditure. This aspect of the matter was forcibly 
put by the Assistant Minister for Justice, Mr Fihelly, 
a deputation of insurance agents, who requested that 
the Government should take up business under the ct 
passed in 1865. This Act followed the British enact 
ment to enable life insurance business to be transacted 
by the Post Office, and although a small amount 0 
business was actually done by the Queensland Govern 
ment, the last policy in existence was surrendered !9 
1913, Government life assurance lacking the vigour 
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necessary to obtain business in competition with ordi- 
nary life offices. Mr Fihelly explained to the a 
tion that the 1865 Act would require to be ame aie d i 
the business were to be taken up, and proceeded to 
his views on life insurance funds, 
ence to the funds of the 
Society, as follows :— 
fake a mutual company like the Australian Mutua! 
Provident Society, which had something like 33 millions 
Those rese rves, if held by the Government, 
would go into the bigger developme ntal work of the 
State and Commonwealth—into agricultural settlement 
just as the Agricultural Bank was assisting farmers. 
But, unfortunately, to obtain the best possible results 
for the policyholders, the larger sums undoubted 
went into city properties—gilt-edged securities— 
further encouragement to centralisation. He blamed 
the insurance companies for the big centres being over- 
and the country under-populated. He 
thought the Australian Mutual Provident Society one 
of the best societies in the world, but he did not 
approve of the money held in reserve being controlled 
dozen men—the directors—who 

— had the immense money power attac hed to that 

ealth which belongs solely to the people.”’ 

The New South Wales Government recently took a 
referendum to decide on the hours of closing of hotels, 
resulting in a great majority for 6 p.m., for which 
325,121 votes were polled, against 5,068 for 7 p.m., 
20,103 for 8 p.m., 168,162 for 9 p.m., 1,494 for 
10 p.m., and 2,933 for 11 p.m. 
Act, under which the referendum was held, 
that the Chief Electoral Officer’s ce 
result shall be published by the 
Gasette, and the hour so certified 


> 


give 
with special refer- 
Australian Mutual Provident 


reserves. 
’ 


’ 


i\ 
giving 


populated 


provides 
rtificate as to the 
Governor in 


shall 


then be in 


The Liquor Referendum | 


the | 


force during the war and for not more than six months | 


A feature of the 
taken bv the women voters. 

The vote has been followed by a 
ares in Sydnev. 


brewery companies, 
, 


afterwards. voting was the 
v a decline in brewery 
An examination of the re ports of 
not only in New South Wales, but 
or the whole of Australia, shows a reaction in profits, 
the decline in net profits for the last annual period 
showing a decrease of about 20 per cent. as compared 
with the previous 12 months. In making 
parison the various reports are taken according to the 
latest dates available, the dates being irregular. If an 


1 
sn 


this com- 


share |! 


exact comparison could be made for 1915-16 the de-| 


crease in net profits as compared with 1914-15 would 


be greater than 20 per cent. Apart from the shorter 
hours of trading already enforced in Australia, the 
enhanced cost of materials and the higher rates of 


wages paid have been adverse to profits, and the 


absence of a large number of men 


made a difference. 
\ f: if-t ‘eaching decision has been g riven by a majority 


| consisting of most of the judges of ‘the High Court of 


The Commonwealth Government, purport- 
under the War Precautions Act, fixed the 
of bread at 63d per 4 Ib loaf. This was chal- 
ged on the ground that the Commonwealth Govern- 
ment has no power to fix prices , this power belonging 
to the State Governments. 

constitutional matter But the contention of the 
"¢ pe eavcciongye Government was to the effect that th 
discretionary powers conferred upon it for a 
purposes under the War Precautions Act passed by th 


\ustralia. 
ing to act 


price 


e 


at the Commonwealth Government has, to all appear- 

ce, the power to do anything whatsoever, without 

egard to the limits of the Constitution Act, so long as 
can say that it considers a matter to be necessary for 

That the fixing of the price of bread has any- 

ng to do with defence is, of course, the purest of pure | 
a but by e xercising the discretionary powers con- 


vernment is able to attain a political object by means 


at the war has also} 


This is plainly the case 2s | 
| National 


Commonwealth Parliament override the limits of the 
Federal Constitution. The High Court adopted this | 

ew, on the ground that it would not look beyond the | 
discretion exercised by the Government. The result is 


ed by the War Precautions Act the Commonwealth | probably 


Of one act 


Australia. Thi 


unions ar 
Government to exercise the 


ion applying to the whole of 
consequence is_ that the 
_ 


ge the Commonwealth 


trades e beginning tc 


Same powers tor other partv objects, one of them being 
’ ms ; . ° . “* " 
tO Dring the rates of wages paid by the State railway. 


departments Commonwealth control. 


under 





FRANCE.—THE BOURSE — NEW ®* BROKERAGE 


RATES—-NBEW TAXATION—CONSUMPTION OF 
TOBACCO. 


(FROM OUR CORRESPONDENT.) 


Paris, August 8. 
Tue Bourse remains quiet and business is on a sma 
scale. Rentes have scarcely moved, and maintain thei: 
high level. Russian bills and bank shares have 
attracted attention, but prices have been a little trre- 


’ 


gular; French bank shares have adva 
certain 


inced, in spite of a 
imount of p 


I 
financia 


roft-taking sales. Th 
rogressing steadily towar 1s 


and bankin le situati 
' : 


he norm; - of the last settle- 


h ho 


i 


pans 
- 
t 


State OF affairs. 
1 to straighten out the while the 


n of the Bank of 


position, 


1. amb 2 . 

latest retur France 
adjourned payments under 
financial 


rr less known to 


shows a further re- 
the 
agreements with Russia are 
the market, but have not distur! 
to be given credit until the end of the 
France, and for 
on all previous 


duction in moratorium. 


The secret more 
ed 
war for 
the payment of in- 
financial transactions. 
As a compensation for the small amount of 
al to obtain powers for an in- 
commission which, 
and a few other stocks, wil 
The scale will thu: 
18098, which wa: 


Russia is 


1 
} 


her purch 


ises 1n 


+oaract 
veresi 


Dusiness 


passing, brokers are 


out 


i ’ Bde “of. at 
crease in the broke rage with the 
exception of that 


amount to 


on Rentes 
about 25 


eturn to that in 


cent. 


practice prior to 


] | = . la ~ ‘ 
roughly + per cent., or 14c per roof. The actual rate 
is nOW Ic per 1oof. lhe alteration is not a question ¢ 


law, but will be 
Minister 

There 
will take new consolidated loan, whi 
soon be absolutely necessary, 
end ol 
ded, but 


made under a decree of the Finance 


ussion as to how soon the issue 


is much dis¢ 
place of the *h will 
though it can hardly ap- 
pear before the S« pt mber. Lhe 


sanction o 


Parliament is both Houses have ad- 
iourned until the middle of next month, and 
likels special session would be 
this Moreover, the Fi 


inance 
doubtless have some 


nee 
is hardl: 
summoned for 
Minister wil 


' 
tnat a 
purpose. 


unpleasant surprises in the way of 


new taxes on alcohol; the duties have alr been con- 
siderablv increased, but have 


tain amount of the produ 


-ady 
7 7 


been so levied that a cer- 


ction has so far escaped taxa- 


tion. He also proposes to double three of the existing 

Of — Bios « sae 7 eration ha h ‘ ¢ race srY 

direct taxes, DY whicn Operation ne 1oOpes tO raise sorne 
. . > rT, 7 , 

900 millions. Unfortunately the Budget Committe: 


~ 


has adjourned on this question. 


law has come 


deposit in the 


A new 
maximum 


into operation increasing the 
savings banks from 1,500f to 


2 ooof ; in the case of associations and friendly societies 
the maximum is increased from 2s,00of. It 


is difficult to see the 


1<,000f to 

hier . ates +} . — 

object in raising the maximum. 
¥ 


to the banks, but 


It is hoped to attract 
Defence 
leffective and less dangerous method, as 
subject to anv sudden demand for withdrawal. 
The figures of the sale and production of t 
ui Penn duri the war make interesting reading. 
|'Sales have naturally increased tremendously, both 
through the purchases of the troops and the gifts made 
their friends. Pipe smoking has greatl: 
amongst soldiers and civilians. The 
preparation of tobacco in the State 
factories has declined since the war. Up to 1915 the 
crop amounted to about 24 million 
In 1915 it was only 16 million kilogrammes, 


gold and silver 


bonds and loans are a more 


thev are 


not 


tobacco in 


ing’ 


| to them bv 
| increased both 


| production and 


‘ 
l- ‘arasor kilo- 
| average 

| grammes. 


os 


while in 1916 the crop, which has suffered from th: 
\heavy spring rains and the lack of labour, wil! 

not reach 12 millions. Imports have, there- 
fore, largely ca -reased, but the lack of tonnage an! 


i 
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high freights have been a serious difficulty. Neverthe- 


less, during the first six months of this year the State | 


factories have produced 22,178,000 kilogrammes of 
‘* scaferlati,’’ a blend of French and foreign tobaccos, 
and 2,141,000 kilogrammes, or roughly 2,141 million, 
cigarettes. In the corresponding period of 1914 the 
figures were 15,120,000 kilogrammes and_ 1,988,000 
kilogrammes. Total sales amounted in the first half of 


1914 to about 273 million francs, and of 1915 to only fo 
Ig ‘3 ITS 7. ; ec -cibl a 
discussion of war aims, it is possible to form an idea of 


241 millions, but rose in 1916 to 264 millions, not in- 
cluding the vast amount supplied free to the Army. 
One of the chief State factories is at Lille, now in the 
hands of the enemy, and, moreover, the industry has 


suffered from the shortage of paper, the high price | 
of charcoal, the difficulty of obtaining certain neces- | 
But the | 
increased demand has stimulated production, and there | 


sary materials, and the shortage of labour. 


is no doubt that a large part of the increased earnings | 
and of the allowances made to the families of men with | 


the colours disappears in tobacco smoke. 
The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 

Aug. 3, 1916. July 27, 1916. Aug. 5, 1915. 

f c f c f c 

Capital of the Bank ....... - 182,500,000 0.. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capital 8,450,697 69 .. 8,450.697 69 .. 8,450,697 69 | 
DIDO idstvexaevansante - 22,105,750 14... 22,105,750 14... 22,105,750 14 | 

Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4000000 0 
Special reserve ............ 8.407.444 16 .. 8,407,444 16 .. 8,407,444 16 | 

Notes in circulation ...... 16,195,729,995 0 ..16,090,892.710 0 ..12725383,900 0 


Interest on securities ...... ] 
Bar k notes to order........ 5,797,341 65 .. 5,551,427 18 .. 11,431,633 6 
Treasury account .......... 77,500,812 17 .. 75,430,067 56 .. 218,903,580 39 
Curreat accounts, Paris.... 1,276,859,332 9 .. 1,426.253.439 43 ..1,578,858.738 29 

Do branch banks 88'.464,126 0.. 846,513,989 0.. 699,223,681 0 


36,175,783 73 .. 34,476,942 91 .. 37,121,309 





Dividends payable ........ 6,736,89€ 1l .. 7,528,728 11 .. 5,559,471 85 
Discounts and sundries .... 9,914,864 18 .. 8.081.522 73 .. 10,038,915 17 
ae ° 11,963,095 0O.. 11,965,033 0.. 3,123,016 C 
Sundries ..ccccee eoeceeeees 397,721,211 27 .. 385,164,823 15 .. 345,468,523 €6 
Total ..00.eeeeeeeee++19,126,327,353 20 ..19,117,320,635 7 ..15360576,660 43 
CREDITOR. 

f c f c f c 

Cash in hand ...... eesceeee 5,132,253,126 77 .. 5,126,058,564 64 ..4,590,437,307 20 
Balances abroad ......... - 507,511,657 88 .. 590,572,606 21 .. 872,369,781 69 
Commercial bills overdue.. 284.793 42 .. 1,115,533 68 .. 521,255 66 
Discounts in Paris ....... - 155,203,246 11 .. 183,258,107 4.. 93,310,724 72 
EE . 1,541,481 96 .. 1,759,399 87 .. 1,346,315 92 
Treasury bills .. ......... 114,608 80 .. 131920 33 .. 19.218 98 


Discounts in branches .... 303,879,124 0 .. 255,134,112 0 .. 209,960,939 0 
Adjourned payments Paris 


and branches ............ 1,437,910,351 75 .. 41,441,117,774 63 ..2,115,456,744 88 
Advances on bullion ..... . 12,874,000 0O.. 12.874,000 0O., 6,438,000 0 
Do on public securities... 742,300,591 44 .. 740.762,214 7 .. 169,091,430 98 
Do by branch banks . 434,510,487 0 .. 438,074,125 0.. 419,790,979 0 
Advance to State (ordinary) 200,000,000 © .. 200,000,000 0 .. 200,000,000 0 
Do for the war .......... 8,300,000,000 0 .. 8,300,000,000 0 ..6,300,000,000 9 
Temporary advances(floods) 43,150 O.. 43,150 0.. 2,471,450 0 


Treasury bonds in respect 
of Advances to Foreign 











Governments ............ 1,220,000,000 0 .. 1,210,000,000 0 .. 310,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 
Do disposable .......... 98,742,825 65 .. 98,742,825 63 .. 100,072,399 17 
Rentes undisposable ..,... 100,000,000 0.. 100,000.000 0 +» 100,000,000 0 
Premises and furniture .... 45,868,872 93 .. 45,865.672 3... 49,762,823 63 
Expenses of management.. 2,516,428 91 .. 1,840,053 51 .. 1,799,529 90 
Special reserve ......c0.006 7,301,620 27 .. 7,501,620 27 .. 8,407,092 1 
Sundries ........ senknnnien + 404,990,256 19 .. 349,688,126 2... 296,539,917 55 
Total .....+++++00+0++19,126.527,353 20 ..19,117,520,635 7 ..15,860576660 45 
BANK OF FRANCE RATES. 

of 

Discount. ....0-ssccccccccccccccccccocecesccccccecesccocccs 5 

Advances on bullion ......scccccsssescccccccsccccoscccccce 

Advances on public securities Saeenteesssencoeencssncseces 6 








GERMANY. 


(FROM OUR CORRESPONDENT.) 


Lonpon, August ro. 
| [HERE is a much more subdued tone in the reviews of 
the second year of war which have already appeared in 
Ee German Press. It is recognised that Germany has 
passed definitely to the defensive, and that now it is 
entirely a matter of ‘‘ holding out ”’ until the energy of 
the Allies is exhausted. No secret is made by the 
greater part of the Press that peace is ardently desired 
in almost every quarter, but it is quite clear that the 


of defeat. It is hoped that whatever temporary success 
the Allies may obtain, they can be held on the Western 
front, and there is still an almost childlike faith that 
when Hindenburg is once given full powers in the East 


the Russians will no longer be a menace. As far as 
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| an offensive will have exhausted certainly France 
| probably England, and these two countries wij] | 
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anita 
food is concerned, it is felt that the country can las: 
out for at least another year, and that the gradual im. 


provement in organisation will make reduced supplies 
go further than before. The Germans also cherish 4, 
delusion that before another year is over the strain 4; 
’ and 


; . be 
willing to listen to terms consistent with Germany’ 


honour. In spite of a good deal of restriction op the 


| what, perhaps, the majority of moderate Germans 
| would consider the reasonable basis for the 


arrange. 
ment to which they are entitled by what they think to 
be the facts of war. Northern France and Belgium 


might be surrendered, in return for a moderate indem- 
nity (the idea of paying for the war by exacting hug 


indemnities has long ago disappeared). On the other 
hand, the German colonies must be restored, with th 


uur 


addition, perhaps, of the Belgian Congo. Over Bel. 
'gium itself Germany must retain protective powers in 


order to prevent the political and economic penetration 


| of England, but what form these powers would take js 


not clear. In the East, Russian Poland is to be con-| 
verted into a semi-independent Polish State under the | 
protection of Germany and Austria, while in the South- 
East a chastened Serbia, shorn of such Provinces as} 
may be claimed by Bulgaria, would be in a similar posi- || 
tion of dependence on Austria. Of course, there are || 
many in Germany who still put their war aims far 
higher than this, but the above outline is sufficient to 
show that German opinion as a whole is still completely 
unprepared for any terms which are likely to be offered 
by the Allies. At the same time, there is a growing 
amount of dissatisfaction among the working classes, 
which may eventually prove strong enough to force the| 
Government to accept the best peace it can as quickly 
as possible. The hardship caused by food scarcity has 
fallen almost entirely on the workers, and this hardship |} 
has been aggravated by case after case of flagrant me} 
management on the part of officialdom and of equally | 
flagrant extortion on the part of the agriculturists. | 
Protests against these abuses, combined with veiled 
protests against the war itself, are growing daily | 
louder in the Socialist Press. But it is not from the| 
Socialist party as a whole or even from the Liebknecht| 
group that most trouble is coming. The food riots 
which have taken place at one time or another | 
nearly every large town appear to have been quite un-) 
organised and spontaneous outbreaks. _ The Ss 
tion of anonymous pamphlets, advocating a genera 
strike, which apparently is giving the authorities some) 
anxiety at the moment, is sharply condemned by ee 
trades unions and by the Socialist party organs. As | 
long as this disaffection has no organisation and no reall 
leaders, the Government can afford to ignore 1t-|| 


Should poor harvests or further mismanagement — 
the food question still more acute, should a series ) 
defeats at last break the faith of the people in the pos || 
sibility of final military success, it is just possible that) 
the working-class organisations might then come 0u*) 
openly against the Government. a 

At the moment, however, there has been a slight | 
reaction towards renewed optimism. The F rench reé-| 
covery before Verdun and the success of the Russian 
offensive, up to the date at which the last om 
papers have been received are almost entirely ignored, 
while the slower rate of progress on the cont =) 
interpreted as the complete collapse of the great Allee | 
offensive. Potatoes, too, are now coming in very plent- | 
fully, and the allowance per head is being increased, | 
and harvest forecasts are growing more and I 
definitely favourable. In spite of all official denials, " 
is quite clear that considerable food supplies are on 
drawn from the occupied provinces on both fronts, 4" 
that the unfortunate inhabitants are being threaten¢ 
with something very like starvation in order to Pe 
suade the Allies to allow special food imports on theif 
account. Timber also is now being carried off into 
Germany on a wholesale scale. 


During the week ending August 4th there was little 
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higher at 4 per cent. ; discounts remained t]} 


| steady. It should be noted that some Socialist pape: 


j 

| change on the Berlin money market. Call money ended 
sclhiag . = : 

} 

| 

{ 5 ’ . 

w advocating the compulsory sale of all fore’ 


| same at 43 per cent. Exchange rates were also i 
| 
| 


securities held in Germany or held abroad on German 


llava able, paper money in circulation amounted to 
£430,000,000 (Reichsbank notes, £.351,200,000 > loan 
) 


' 
bureau notes, #£,65,700,000 ; Treasury notes, 


| £ 16,100,000), against a cold reserve stated to be 
“~~ ‘ < . 


j . * ¢ - 

|| £.123,400,000. Further appeals for the return of gold 
{ ‘ . ° ‘ 2 
|to the Reichsbank are appearing in the Press. It is 


i 4 


] estimated that 4,30,000,000 in gold coin is still in the 
sds of the public a a ae ; al 
hands of the public, while the aggregate value of gold 


i| articles of every kind not yet handed over to the Bank 
| is estimated at about #£, 100,000,000. Very little busi- 
ness has been done on the Stock Exchange, althouzh 
there was some improvement in iron and steel shares 
fellowing on an excellent dividend declaration by the 
Bochum Union. More confidence was shown in the 
political situation. 

A recent decree of the Federal Council would seem 
|to be the prelude to further action against British pro- 
|| perty in Germany. Powers are given to the Chancellor 
'| to order the compulsory winding-up of any British con- 
|| cern in Germany, or of the British participation in any 
‘}concern. Under this is understood, in addition, the 
|| British share in inherited property or in real estate. 
|| The proceeds, after deduction of the cost of liquidation, 
|} are to be put *‘on deposit.’’ These powers are said to 
|| have been given ‘‘ as a measure of reprisals.’’ It is 





i|clear that either real fear is beginning to be enter- 
|} tained for the safety of German property in enemy 
|| countries, or, what is equally probable, that, as has 
| happened several times before, the Press is being 
ii worked as a preparatory measure to some new ille- 
|| gality on the part of the Government. In this connec- 
|| tion it is interesting to note that the ‘‘ Society for the 
| Protection of Debts to Germans in Enemy Countries ”’ 
has recently estimated the amount of outstanding 
German claims in enemy countries at about 
|| £:100,000,000, of which about £:50,000,000 is said to 
| be in Russia alone. A further agitation is being started 
i} that compensation should be enforced for loss of capi- 
{| tal in the German colonies, in addition, of course, to 
| the complete restoration of the colonies themselves. 
| Including State capital, something like 450,000,000 is 
||estimated to have been sunk in the development of 
| the colonies, mostly in South-West Africa, and a con- 
] siderable part af this capital is said to have been 
| destroyed. 

|| The attention that is already being paid to after-war 
|| conditions is shown by the appointment of an Imperial 
|| Commissioner for the transition from peace to war 
| economy, the chief objects of whose attention are to be 
iP provision of raw material, the supply of tonnage, 
} 





and the restoration of the exchanges. There is no doubt 
that these after-war problems are creating much 
anxiety, although in some quarters a very Optimistic 
|view is taken. It is admitted that some time must 
\|elapse before Germany can satisfy the immense de- 
|/mand for German goods abroad, which, it is said, 
| already exists. But some goods, such as potash, dyes, 
\}and coal, can be exported at once, and Germany has 
|| still large holdings of foreign securities with which 
\|to correct the balance of exchange, while this object 
|| will be further assisted by the exaction of the war in- 

‘emnity which some optimists still expect. In addition, 

the German mercantile marine is in an excellent condi- 
| tion, and the manufacture of substitutes, such as artt- 


|| ficial rubber, saltpetre, camphor, &c., which have been | 


i dj . . - . 
| discovered during the war, will mean a considerable 
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nt, in order to bring about an improvement in 


the exchanges, and in this way to reduce the price of | 
llcuch necessaries of life as are still imported from | 
|| abroad. There are already many signs of the coming | 
i} War Loan, due in September, and the banks are now 
| offering 44 per cent. for deposits earmarked for the loan. 
i} The Reichsbank return for August 7th is again delaved. 


On Julv gist, the last date for which full details are | 
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irket for machinery 
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S ped for in Northern France, I land 
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reconstruction of which will—so it is assumed—be |} 
pendent largely on German iron. Among other activi- 
with a view to after-war expansion may be noted || 

1e work of the ‘‘ German Economic Association for || 
South and Central America.’”’ This organisation, || 
stablished last vear, has already done much prepara- || 
k, and claims to have established 21 affiliated |} 

| societies in Central and South America. On its execu- | 
| tive are members both of the Hamburg Amerika and || 
Norddeutscher Lloyd. 

. 

Letters to the Editor. | 

ane | 

THE DEFENCE OF FREE TRADE. | 

TO THE EDITOR OF THE ECONOMIST. 1] 

Sir,—The opinion of your correspondent, Mr Benn | 
Zusman, that the organisation of Free-traders to] 
defend our economic freedom against the present in-| 
sidious attacks should not |! i 


widely held. 


Free-traders are wondering what tion is proposed | 
ree-traders are wondering what action Is prop 

¢ . . . + 1 
by those organisations which have rendered such } 
notable service in the past. 
If they cannot take up the chall 
of the Open Door ’’ should be founded at on 


i 
be delaved, is, I beleve 
} 
i 
' 
' 
i 


The arguments in favour of Free-trade 


been so unanswerable as at present, and if we are to] 

’ ° . ; ies = 
make good the losses of the war, and cope with the | 
greatly increased competitive power of the United | 


States—which is likely to be more formidable than that | 
of bankrupt Germany—then the upholding of Free- 
' 


trade is a vital necessity. 


To all those whose perspective is not clouded by the 
prejudices and passions created by the war, the main- 
tenance of the system, which has enabled us to carry 
on the conflict and to keep the armies of our less fortu- 
nate Allies in the field, is an object second only to the 
winning of the war.—Yours faithfully, 
H. GRAHAM WHITE. 

Az Queen Insurance buildings, Dale street, 

' ~ Liverpool, August 3rd, 1916. 


THE ONTARIO GOVERNMENT AND NIAGARA 
POWER. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—A very serious situation respecting investments | 
of funds from Great Britain in Ontario has arisen in 
consequence of the passing by the Provincial Legisla- 
ture of four Acts relating to the development of power 
at Niagara Falls. I cannot venture to encroach upon | 
your space by discussing this Legislation fully, but I | 
desire to sound a note of warning. Advantage has been | 
taken of the preoce upation of the country in the great | 
war, in which it has borne so honourable a part, to force | 
upon the Legislature, without previous ad\ ice and with- | 
out discussion at the very close of the session, measures | 
which may fairly be described as of a highly confisca- | 
torv character. These measures expressly repudiate | 
agreements previously entered into by the present 
Government and its predecessors; also they endow the | 
Hvdro-Electric Commission (an organ of the Govern- 
ment) with authority to put a stop to the generation 
of power by companies holding licences from the | 
Government. The effect of the measures is to prepare 
for the elimination of private enterprise in electrical | 
distribution, to establish a monopoly in favour of the 
Hvdro-Electric Commission, and to increase enor- 
mouslv both provincial and municipal indebtedness. In 
the course of its history the Commission has habituall 
acted arbitrarily, and has already ridden roughshod | 
over many public and private rights. This it has been || 
enabled to do through a preposterous provision in the || 
Act by which it was constituted. Under this provision i 
the Commission is immune from process of law except- 
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ing through a fiat of the Provincial Attorney-General. 
This fiat has already been twice refused, and the Com- 
mission has not failed to take full advantage of the 
autocratic powers with which it finds itself in posses- 
sion. 

The situation created by these measures demands 
the attention of those investors who have purchased, 
or may intend to purchase, securities in enterprises in 
Ontario, in which either the Provincial Government or 
joint-stock companies are concerned. 

There is at least a case for independent investigation 
into what has every appearance of the exercise of 
methods which cannot fail to bring both the Province 
of Ontario and the Dominion of Canada into financial 
discredit.—Yours, &c., James Mavor. 

University of Toronto, July 18th, 1916. 


CAPITAL APTER THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter published in your issue of August 5th 
Sir Graham Bower quotes certain extracts from an 
address delivered by Mr George E. Roberts, and makes 
certain criticisms thereof in the interests of ‘* sound 
finance.’’ Unfortunately, Sir Graham Bower cannot 
have had the opportunity to read all of that part of Mr 
Roberts’ speech to which he draws attention, or inas 
misunderstood the clear import of it. 

It is probable that through inadvertence it was made 
to appear that Mr Roberts enunciated the doctrine that 
‘* an internal debt incurred for unproductive expenditure 
is no burden on the people.’’ As a matter of fact, he 
made an explicit assertion, in these words :— 

‘‘If you say that they (the warring countries) are 
wasting capital which should be passed down to the 
future, and that the progress of the world is retarded, I 
will agree.”’ 

Then he goes on to point out that capital exists in 
tangible form, and cannot be destroyed until it is 
created, and he says that in that sense the destruction 
of the present is not a draft upon the future. 

The next paragraph of your correspondent’s letter 
commits the fault of selecting a part of a complete para- 
graph and giving it a construction that its author did 
not intend. In fairness, I quote the whole of what he 
did say on that point :— 

‘* The wealth of the world is in the land, the forests, 
mines, water powers, and other resources of Nature, 
and in the plant of buildings, machinery, railways, and 
equipment of every kind that has been gradually ac- 
quired for working those resources, and for converting 
them into the commodities of trade and for distributing 
them in the exchanges. Besides these, the gains of 
the past are in the stock of knowledge, the progress 
that has been made in the arts and industries, in com- 
mand over the resources of Nature, and in the organisa- 
tion that has been developed for carrying on the work 
of the world. In short, the wealth of the world is in its 
productive properties, and the gains of the past are not 
so much in what has been accumulated as in the know- 
ledge of how to produce it.”’ 

It is cause for regret that the whole address cannot 
be reproduced here to speak for itself in an audience 
that has seen it misinterpreted. The broad spirit of it, 
and the deep understanding of the forces that are at 
work to-day, would effectively overcome the narrow con- 
struction that has been placed upon it, and the false 
position it is made to assume. 

The doctrine that it enunciates is that in spite cf 
destruction of productive property, which is compara- 
tively small even in the countries at war, the general 
position which society has attained in the arts and in- 
dustries will not be lost. In spite of the depressing 
factor of the loss to production of millions of able- 
bodied and skilful workmen through casualties in the 
held, the efficiency of those who remain to industry may 
be sO greatly increased as to make up in output even 
this loss ; and attention is called to the remarkable fact 
that even now British exportations are going out at a 
rate comparable with normal times, those of Mav of this 
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year having been, in fact, greater than in May, 1914 | 
The stimulus and discipline of the war upon the populz. | 
tion cannot be calculated. ‘* The greatest forces jp the | 
world are the invisible ones; a single invention may |! 
revolutionise an industry, and these peoples may te!) 
|more alert, more enterprising, more resourceful’ ang! 
| capable than ever before.”’ | 
Then it may be true that even hundreds of years/| 
after the war is over, quoting the words of another, | 
the people will be toiling to pay the interest on these |) 
‘loans, but if that is true, ‘* it is certain that the pay.| 
ments will be made to people then living, and their ye) 
of the capital will react upon the entire community.”| 
It is asserted that ‘‘ the payment of indebtedness does | 
not extinguish the capital transferred or involve 

economic loss.’’ Again, the address goes on—and jt| 
'is to be borne in mind that it speaks only of the interest! 
on loans now being made, the expenditure of which in| 
munitions of war which will be destroyed will involve) 
present economic loss :-— 

‘‘ The capital raised by taxation will flow from the | 
public into the Treasury, and from the Treasury back | 
to the people, practically undiminished.’’ ‘* The war/| 
indebtedness also represents an economic loss, but the || 
loss occurred when the proceeds of the loans were ex- 
pended, and does not occur again when the loans are 
paid off.”’ 

The problem of taxation is referred to as being one to 
make the burdens fall in such a manner as that they || 
will be relieved by the flow of interest back to the 
people. 

‘*The portion of the public which participates in the | 
loans will receive the return flow direct, but if all pay- 
ments upon the loans are new savings, which did not 
exist before the war, then the investment of this capital 
in productive industries is bound to react favourably 
upon all classes, so that a moderate degree of taxation || 
can be paid by all without being worse off than before 
the war. The taxation will amount to enforced saving 
for the capital fund, and if wisely applied will help the 
country to recover from the failure to make normal 
progress during the war.”’ 

Mr Roberts’ exact words have been quoted faith- 
fully, and only paraphrased occasionally for brevity’s 
sake, using even there his own expressions so far as 
possible. 

The writer of this letter has read some of Sir Graham 
Bower’s economic expressions in your columns. He} 
had formed such a favourable impression of them that 
he cherishes the hope, and even the belief, that, if he 
has succeeded in making clear what Mr Roberts really 
said, Sir Graham Bower will not only agree, but will 
assent that there is shared with him the belief that “a 
business nation has no use for dreams,’”’ unless he may 
have meant to say ‘ imagination.’’—Yours faithfully, 

London, August 7th, 1916. COHBEN. 
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COMPULSORY THRIFT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The exceedingly interesting letter which ap- 
peared in your last week’s issue over the signature of 
‘*A City Bank Manager,’’ had a special interest tor 
me; for feeling strongly the desirability of affording 
an opportunity, even to the poorest, of assisting !9 
financing the war, and at the same time making some 
slight provision for the future, I ventured to suggest 
to H.M. Treasury, as long ago as September last, that 
there be issued to every person coming under the In- 
surance Act a card which in 12 months’ time shall beat 
stamps equal in amount to the income-tax which the 
holders of the card would, if subject to income-taX, 
have been liable for. 

In exchange for the fully stamped card, a receipt to 
be issued stating that the sum of had been 
placed to the credit of in the Post Office Savings 
Bank, which sum bears interest at the rate of 24 per 
cent. per annum, and is repavable with the accrued 
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interest 12 months after the declaration of peace, but | home manufacture, and possibly the application of a 
not before. | strictly limited form of compulsory savings.—Yours | 
The method of working would be to tax week by | faithfully, AsHTON Morrison. 


month by 


week, Or month, the actual wage received. | 


| rhe s would be necessary, as in many trades, what with | 
overtime, &c., the wage would vary considerably, but, | 
in order to avoid some obvious difficulties, it would no 
doubt be desirable to fix an arbitrary contribution. 
For example :— 

From 20s to 22s 6d per week, so much. 

From 22s 6d to 25s per week, so much. 

Presuming the tax to be rs in the £, a man earning 
and at the 
If the wage 
were 22s 6d per week the contribution would amount 


per week would contribute 1s w eekly, 


£1 


end of the year have £2 12s to his credit. 


to 1s 14d weekly, and so on. 

The scheme was purposely confined to those who did 
income-tax, as in effect it merely compelled 
those who would come under its operation to lend that 
proportion of their incomes which people more fortu- 
nately placed have to contribute to the needs of the 
State. Consequently, the objections which might 
reasonably be urged against a forced loan from only 
one section of the community scarcely apply. 

Your correspondent says, ‘‘ It is a vain dream that in 
a few weeks you will in the workers educated to the 
investment of their surplus wages.’’ That, in a general 
is true, but it ignores the large number of 
who in habits of thrift ‘have nothing to 
| learn from any other section of the community. I hope 
|that ‘‘ Bank Manager’s’’ remarks about the strange 
reluctance to call for any sacrifice from the working 
classes refers only to financial demands on them, but 
| the whole paragraph seems unsympathetic. 
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| sense, 


workers 


| 
not pay 
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Our heroic 
Army is largely drawn from the working classes, and 
possibly if ** Bank Manager ’”’ worked thirteen 12-hour 
davs in 14 in a munition factory for 18 months or two 
vears without a holiday, and spent his brief hours of 
leisure in the surroundings of the average working 
home, in a large town, he would understand 
better than appears to be the case the temptation to 
spend money on relaxation or the purchase of things 
not absolutely necessary, rather than save against a 
day. 


: 
! man’s 


rainy 


{ 

} 

| 

|| You in your comment touch on the real objection to 
| imposing compulsory saving, when vou say that it 
would leave untouched all the upper and middle-class 
|| extravagance. It is useless to point out to the thought- 
Hs less and thriftless section of the working classes that 
i 





the upper and middle classes are already heavily taxed; 
they reply by pointing to the luxurious motor-cars and 
other forms of extravagance. There is certainly a 
strong case for the discouragement by taxation of non- 
necessary articles, &c. 
| No serious person will disagree with vour corre- 
spondent’s desire that extravagance, and the consump- 
tion of luxuries, should be checked, but the moment 
vou attempt to proceed from theory to practice you are 
up against all kinds of difficulties. To take only two 
of the more obvious examples : There is to be con- 
sidered the effect on Opinion in neutral countries, whose 
exports to this countrv are restricted; and (2) the 
extreme difficulty of differentiating between what are 
}and what are not necessities. Anyone who has re- 
|cently travelled, say, by the four o’clock train to 
Brighton ona Saturday will agree with you that it 
| would be no bad thing if the cost of travel was in- 
provided that the increase was confined to 
hose on pleasure bent. But how is the distinction to 
made between those travelling for business pur- 
poses and those travelling for pleasure. Again, with 
regard to reducing postal facilities, great care would 
ave to be exercised so as not to further handicap the 
mar “SS community, already labouring under great 
difficulties. 
It seems to me that what is required is a continuance 
of the propaganda in favour of thrift, especially in 
the sc hools ; an extension of the policy of prohibiting 
imports ; heavy duties on non-necessary articles of 
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London, E.C., August 3rd, 1916. 





MR HUGHES. 
TO THE EDITOR OF THE ECONOMIST. 

: ' wl 

5iR,—As it now appears that the efforts to recall 
Mr Hughes to this country are not to succeed, it may || 
be useful to consider how great are the benefits from 
and on the practical side how important the || 
help he has given towards a more efficient waging of || 
the war 


his visit, 
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His work has fallen into two parts, one advisory, the || | 

other practical, and a consideration of the latter may |} Bh 
strengthen our confidence in relying on the former. ' 
In the advice he from time to time gave to Great | 


ion in that he 
cannot be ac- 


Britain he was in an advantageous posit 
is quite outside our home politics, and 


Ant wcll than. 3 warn, 


cused of belonging to any of our political parties. He +3 

g! ri 
has thus been able to speak freely without in any wi Ly he 
interfering with the truce in party politics. Much of . 
his attention has been given to the question of Im- 





perial trade after the war, and what he has been able 


to say so freely has no doubt had much weight in the | ¥ 
country. It is therefore of special interest that his : 
chief practical achievement has also been connected : 


ins 


with 
steamers. 
takes effect now, 


Imperial trade, viz., the purchase of a line of 
No doubt in this transaction, 
the resulting aid to the waging of the 


seeing that it 


war was the first interest in his mind. I have, there- 
fore, being a little puzzled to see in The Times of 


has made it a 
Australian 


-K. Register are || 


that the Home Government 
condition of the transfer of the ships to the 
that no further ships on the U 
by Mr Hughes for Australia during the | 
Hughes’s one practical | 
the home | 


August 3rd 


Register 
to be bought 
war. Does this mean that Mr 

ccomplishment in England is regarded by 
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went into the Exchequer. 
I have been at a loss to know where Mr Hughes got | 


ceumnees nt as undesirable during the war? Of course, it 
it is obvious that once off the U.K. Register these ships | fi 
will no longer be under Admiralty control. Still, they }| E A 
will be bringing home supplies from Australia. But, | boa 
of course, if it ad been considered that that was the I} ; 
best use to make of them, they could have been put on | 
that work without Mr Hughes s going t to the — nse of | - 
buving them. But it makes Australian producers }| i os 
certain of a market which no doubt is verv important If 4 ja 
for the most thorough use of all our resources for win- | Lae 
ning the war. The Times, however, points out that if | 4 
transferred to the Australian Register these ships will | ag 
escape the excess profits duty. That, pe rhaps, is the 1 4 ae 
reason why the Government do not wish Mr Hughes | é 
to buv a second lot of steamers. And no doubt the l} : 
untaxed profits will be a benefit to Australia, and in | : 
that way will help to win the war just as well as if they 1} i: 

| ; 

; 


the two millions sterling to pay for the ships, as I || : 
" oe i 
thought we had had to make loans to Australia, and || 


it seems odd if we have lent money to enable Mr 
Hughes to do something which we don’t want done a 
second time, and which involves the withdrawal of || 
ships from our Governme nt’s control, and their escape 


from excess profits dutv, and Mr Hughes so obviouslv | 


ae AER Rn gts 25k 
oP gagging te einen gl : tredisclancnclls. 


1 far-seeing Imperialistic statesman, whose one aim is 
to win the war, without a thought of anvthing || ta 
financially beneficial to Australia in the meantime. i 
a : 
Perhaps you can unr avel these difficulties, so that I || ; 





mav be restored to a full trust in Mr Hughes’s views }| i 44 
upon Imperial trade after the war.—I am, vour obedient 2 hi 
servant. . <. Gs a id 
Edinburgh, August 3rd, 1916. : ie 
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RURAL INDUSTRIES AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


** back 
one | 
i 


the 


but 


after the 
extended, 


are signs that war 


Sir,—There Y 
a to movements will be 


the land’ 





































































ne ene 



































eaeeaantnspetaetti te 8 



























































ian emi 


siete Sa “ coe es ae SS 
sagas en RN? sy RRA BEE TIERS PEC hI : ' 
Ly Weta seat tas : A : ‘i 
¢ 7 —_ - aj “ us 1 
a i ead; ane 
Naki ne oy ester * be ak dd * es m 


Sr HP apm nee 
nL ~ P 




















| 


| 





OE 


THE ECONOMIST. 


292 





aspect of this question has hitherto been neglected. | The Political Economy of War. 


This is the extension of the land bank credit system, to 
include the financing of such industries as may be 
peculiarly suited to a particular district, apart from 
any direct connection with agriculture and its develop- 
ment. It is assumed that industries which arise 
directly from the advent of the small holder, such as 
the canning and preserving of vegetables and fruit, 
would be included in any practical scheme of land 
credit, but would it not be possible to widen the scope 
of such a scheme so as to make some provision for the 
encouragement of small industrial concerns? These 
concerns might be the outgrowth of cottage industries, 
such as basket making, cloth weaving, &c., adapted to 
the locality by the proximity of the raw material. Such 
a scheme would serve the useful purpose of giving em- 
ployment through the winter to the village dweller, and 
so of keeping him from turning his mind towards the 
city ; indeed, in a district where the whole population 
is engaged in agriculture and industries directly arising 
from it, a crop failure causes considerable distress, 
with a consequent permanent migration of surplus 
labour to another district or to the larger towrs. 

Good spade work has already been accomplished in 
the formation of village industries in France, Germany, 
Italy, and Ireland. Hand loom linen and _ woollen 
weaving, toy making, the construction of piano parts, 
basket work, woodwork generally and many other 
trades, are now carried on in the cottage homes of 
these countries. These could be fostered here in suit- 
able districts by a system of credits, based on the co- 
operative purchase of raw material and the introduction 
of technical experts and advisers. Thus the balance of 
labour in a district would ebb and flow between the 
purely industrial and the agricultural and allied occu- 
pations. Jt might be contended that such a system 
would be Utopian. The Scotch herring industry owes 
much of its success to small local credit societies, and 
the fact that the joint-stock banks did not look unkindly 
upon them. 

The question of a tangible security for advances 
enters largely into the matter. Naturally the joint- 
stock banks are rather shy of accepting machinery and 
goods in the course of manufacture as security for 
loans, but here the local co-operative society would 
come in, selling implements and material on an ex- 
tended payment system to its members. The whole of 
the members of a society would in their turn be 
responsible to the local bank for the repayment. That 
is to say, the bank would hold as hostages the chiet 
members of the district. This would necessitate the 
exercise of care by the society in the choice of suitable 
men for engaging in an industry and by all partics con- 
cerned in the granting of loans. 

Provision should be made that such industries could 
only be undertaken at the request of a body of repre- 
sentative men in the district and after the consent of a 
Government Department. The Department could ap- 
point an expert to advise as to the possible success of 
such industry, the demand for the product, the question 
of raw material, transit, and other details. Although 
some local emplovers of labour might look with sus- 
picion upon such a movement, as tending to increase 
the cost of labour, the enhanced value of land and 
the opening of fresh channels of land produce, perhaps 
at better prices and nearer home, would probably allay 
their alarm.—Yours, &c., R. C. H. 

London, S.W., August roth, 1916. 
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NEW LOANS AND NEW COMPANIES. 


~The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. “= 3 


£ 
Amount previously recorded.... .. --541,870,000 .. ee ee ee 


ISSUES OF THE WEEK— 

New South Wales Government 
53 % Loan, issued at par 
(redeemable at par 1920-22) 
RIT oo iia as onan 2,500,000 

Exchequer bonds, 5%, Red. 
1919, 1920, and 1921, at par 
(subscribed December 17, 
1915, to July 29, 1916, in- 
cluded in above total) ... 

Subscribed July 29, 1916, to 
Ce eae 


2,500,000 .. 125,000 ..2,375,000 


ee 303,642,600 .. we oo 08 
-- 8,066,000 .. 8,066,000 .. 


Total subscribed December 17, 
1915, to August 5, 1916...... ie «311,708,600 .. ee 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to July 29,1916 .......... ° 
Subscribed July 29to August5, 
1916 


«. 12,150,000 .. 
2,706,000 .. 2,700,000 








Total subscribed April 1, 1916, 
to August 5, 1916 


see enw eeneee 


-- 14,850,000 .. 


War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to July 29, 
1916 


pian ad neice aake aside -+ 16,407,900 .. 
Subscribed Jnly 29, 1916, to 
pe errr i .- 41,206,100 .. 1,205,100 .* 
Total subscribed June 3 to + mee 
| eee .- 17,614,000 .. 
Total issues of the week ........ o a 14,472,100 ee 12,097,100. .2,375,000 


EXCHEQUER BONDS AND TREASURY BILLS. 


Notr.—The total amount subscribed to the three series of Exchequer 
bonds from April 1, 1916, to August 5, 1916, amounted to £158,020,000, made 
up as below, and included in the above total of £311,708,600 :— 


July 29 to April 1,1916,to Aggregate 
Aug. 5, 1916. Aug. 5, 1916. Comasias 
£ £ 
NG iniins veedivns 3,777,000 .... 29,869,000 .... 29,869,000 
ONE 6k sedsigcckan 700,600 .... 79,714,000 .... 233,402,600 
3588 Boms..6ccccsccccee 3,589,000 .... 48,437,000 48,437,000 


——— 


8,056,000 .... 158,020,000 .... 311,708,600 


£ 
Treasury bills outstanding on August 5, 1916 . .*856,557,000 
(Not included in our statistics of capital issues.) -¢ 


re 


* Includes £694,000, the proceeds of which were not carried to the 
Exchequer within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 
in— years — 





1916 wee £356.42 100 | 1915 ......ccccecreeeee £685,236,526 
1915 - 658,668,876 | 1914 ........06 cer eeese 12,522,635 
1914 SENEREET | TEED cccadccuceccsseees 196,536,968 
1913 BORAPATIS | BEES cccoccccese seceues 210,105. 
UG12 seceveececerseceee 138,061,172 | IGM] ......s 00 seccceee 191,505 


UGL] .scccccccceceesees 130,680,705 | 1910 ...... benencoeers> «aan 
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NEW CAPITAL ISSUE, 


New South Wales 5} per Cent. Loan. — Offer of 
{2,500,000 5} per cent. debentures, at par, convertible into 
inscribed stock at any time up to October 2oth next. The 
principal is repayable at par on August 15, 1922, the 
Government having the option of redemption, in whole or 
in part, at par, on or after August 15, 1920, on giving three 
months’ notice. Interest will be paid by half-yearly coupons. 
the first of which becomes payable on February 16th next. 
As the final instalment is not due until October 13th, there is | 
a bonus of roughly 4 per cent. Payment may be made in | 
full on August 22nd, or on any subsequent day under | 
discount at the rate of 5 per cent. per annum. The loan is 
raised for public works and services and for other purposes. 
The stock is a trustee security. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
of the ECONOMIST, 3 


Manager Arundel Strand 


London, W.C. 


/ of 
stree?, 








COMPANY MEETINGS, &c. 


BANK OF NEW ZEALAND. 
EXCEPTIONAL DEMAND FOR THE DOMINION'’S PRODUCTS. 


of New Zealand was held at the head office on Friday, June 9, 
1g16. 

Mr H. Beauchamp, chairman of directors, who presided, said : 
Before proceeding to the business of the meeting, it is fitting that 
I should refer to the great loss which the Empire has sustained 
Field Marshal 


strenuous life the 


in the death of the British Minister for War, 
Lord Kitchener. Throughout a long and 
deceased soldier devoted his transcendent military talents to the 
service of the Empire, and has earned the gratitude 
British subject, especially by the way in which he has brought 


1 
r 


he Empire’s 


f every 


into being the magnificent army which is now at t 
mmand. It seems hard that he should not have been spared 


| 
| 
| 
| 
° . . ¢ ' 
The ordinary general meeting of the proprietors of the Bank 
to see the fruition of his great work, and to take part in that | 


7 ’ 


w of Prussianism which we all confidently look 
to see presently achieved. 


yverthr 


THE BALANCE-SHEET. 


forward 
The Chairman, in moving the adoption of the report and 
balance-sheet, said: We have pleasure in placing before share- 
holders the satisfactory report and balance-sheet that has 
recently been distributed amongst you, more particularly in 
view of the fact that, during the whole year, trade, commerce, 
and industry have been conducted under war conditions. The 
port and balance-sheet will, I 
taken as read, and following my usual 
review 


presume, as is customary, be 
practice, I will now 
some figures of the balance-sheet. 

CAPITAL. 


our 
at £529,088. 


which appeared in 
ous balance-sheet at £528,988, now 
nly other alteration in the capital is that the new issue of 


final in- 


The 4 per cent. guaranteed stock, 
prey stands 
The « 

linary shares of £500,000 is now fully paid up, the 
Iments of purchase money having been duly paid by share- 
Ide rs. 


RESERVE FUND. 


This fund, by the addition of the further sum of £12,141 
Which falls to be credited to it in respect 
res, and the transfer from profits of £50, 


stand at £2,062,141—of which amount 


of premium on new 
» which the board 
poses to make, will 
0,000 is invested in British Government se 


urities. 


DEPOSITS. 
eposits (£23,556,676) exhibit the very 


* 


D rease of 
15,019 as compared with the figures of = 
rs which I mentioned in my address 12 months ago as 
tibuting to the financial ease in this Dominion, viz., the 
tease in the value of exports, the inability of importers to 
in many lines of merchandise, and the lack of shipping 
lities, have operated in a still greater measure during the 
vear, and one result has been that the deposits in all the 
‘ks have increased abnormally. 


large im 
a year ago. 


LARGE INCREASE OF FUNDS IN LONDON. 


ney at short call, Government securities, and other securi- 
+ /* 


rease Of 4 3,592; 


r 


979 


1 London amount to £8,729,975—an in 
mpared with twelve months ago. 














As you are probably aware, the margin between the values of 
the D ‘ ts ! rts f the vear “ to the 
nditions which have ruled, has beer il 
5 > rit refiecte d n i d $ the AUuSé 
g ease of r funds I 1 Exports t 
have larg ncreased, whilst imports therefr ave 
] i th sult is—London accumulations It s 
ed that our surplus funds in London are profit 
1, principally t nvestment in short-dated Bri 
{ er! nt securitie and are read iva le to us when 
1. I may say that the totals under this } ling, together 
' € a int of t s receivable nd est nts 1 the 
1) re ¢ , t ~] 47 per nt r 14S 3d the Z£ < 
t total lit t ink to the publi 
VR \ N IN INVEST) NTS 
I : ene inet r. I stated that full pr had heen 
s ‘ ‘ ‘ i i ¥ : 4 
é f dé itior London investments n the basis 
f rket values at March 21, rors The second British War 
Lo t 4} per cent. (yielding a return of about one-half per 
t e tl the ea r loan) was issued in June, rors, and 
$ now ed at a int The rates on short-dated British 
G r ts ities have als ncreased a yea igo x 
t [Treasury b yielded £3 12s 6d per cent r annun 
t March 31st last the yield was 5 per cent. per annum. In 
ew of this increase in the interest return, the market ilues 
ll gilt-edged securities have further declined ft last year’s 
lue nd $ rabdie prov n is again had t be 1 de by 
t ba f tion on its investments at M h 31st last. 
In this respect, howeve ur experience is only that of all other 
n lal institutions, including the leading Eng] banks, that 
V nds invested in such securities The bank, I may say, | 
is written down the whole of its London investments t the | 
cet 
Inve ur rease 
a a LIOT f the 
2 4 f T ent 
; 
ind a underwrote or pur ed several loans of local bodies 
The perations ma nt for the increase under this 
he daing 








Notes in cir n are more tf {186,772 than at March 2 
1915 Th stand at £1,862,823 I need y remark that 
Dé tes are st ] ] va t ler withir tl D I 

Th ite (; er nt not 153,553 al ars r 
yalance-sheet for the first time, and resents the 1 

r hands of the nwealth and Fijian Government nd 


BOARD OF DIRECTORS 





The Government nominees retiring by rotation this year were 
> 1 1 ew, , oo « . 
Messrs R 1 VW 1iilam Reece Mr k ifi¢ A 5 not re 
ppointed, gly retired as at March 21st last In his 
. \ } y ’ loam ens } 2 299 
place we have Nathan, a gentleman who, as you will 
1 7 r v — } 
remember, | d experience on the board as one of the | 
. i 
' 
Government rectors. I take t pportunity t n- | 
I 
] 7 
gratulate M upon his reap ntment, and to | 
. ' 
express the Té it! i r the r\ es rer le red by } 
Mr Kane during his term of office. Being an old and experi- | 
' 1 +. ee ‘ 
enced banker, his knowledge and judgment have been of the} 
greatest assistance and value, and will be greatly missed at the | 
. ‘ i 
board’s deliberations. 
LONDON BOARD 
| 
re e 3 . - 7 
Tt finar al « litions since the war began have entailed | 
iditional hea responsibilities o1 r board in Lond = | 
nd we gladly record our thanks for their care and unre tting | 
attention the cond t I th bar c nes 1 that i Pp rtant } 
tre. | 
STAFF ' 
; 
1 thr 1 + x r +} eor nted leave ¢ ase i 
Since the break of the war ink has grant leave to 247 | 
of its officers for the pur} I you g the military forces. Of i 
Tex . of - i 
this number. 12 have given up their lives on active service, and | 
; ; C a * - i 
»8 others ! e been W I i it ctior So far, 16 have received 


their discharges from the Expeditionary Forces and 12 of these 


have returned t 


D , g Lil 
1 ] 7 lavment meantime additi = 
to take up civil employment meantime. In addition, we have 
lost the services of 36 of our officers, who resigned their appoint- 
LOSL Lis s¥ . i 
ments in order to the Arn 
‘ «= the hant s allowing half-pay tc 
As ment! ed t Dat ALLOWING i1i-Dpay > 
nial off t ryving with the military forces, and 
full pay to m r the London staff, the military pay of the 
ry} ial 
latter be ing NET ule than that co1oniais. 





I record with pleasure that it is rep rted two of our officers 
tioned in (Corporal T. A. Tim- 


Ieernatchesc—~ > 
have been mentioned in despatches—one 
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pany) being awarded the D.C.M. You will, I am sure, join 
with me in extending heartfelt sympathy to the relatives of 
our gallant officers who have willingly given their lives in 
defence of King and country. 


APPRECIATION OF THE HOME STAFF. 


The staff has had to work long hours and forego all holiday 
leave in order to carry on the business, which has not shown 
any appreciable diminution in volume—in fact, at some branches 
it has been necessary to increase the staff to cope with the growth 
of the business—but this extra work has been cheerfully under- 
taken. We have pleasure in recording our appreciation of the 
zeal and energy displayed by our staff in New Zealand, London, 
Australia, Fiji, and Samoa, and in particular have to thank 
them for the extra duties they have so willingly performed, 
which has enabled so many of their fellow-officers to be released 
to join the colours. 

The results of the year’s work have been sufficiently good to 
justify the board in again paying the staff a bonus of 5 per 
cent. on salaries. In this bonus the members of the staff serving 
with the Army shared as on the basis of full pay. 


WAR FUNDS CONTRIBUTION. 


In pursuance of the resolution passed at the half-yearly 
general meeting held in December last, £10,000 was set aside 
out of the bank’s profits as a contribution to the National Fund 
for Wounded Soldiers and their dependents. 


WAR AND FINANCE. 


It is again impossible to avoid reference to the titanic conflict 
now raging, because this war is affecting the trade, commerce, 
industries, and economic fabric of the world, and the long arm 
of its influence reaches into almost every corner of the civilised 
globe. 






















How far weak and vacillating statesmanship has contributed 
to the prolongation of hostilities will never be known. It is to 
be feared, however, that a heavy responsibility rests at its door. 
It is little short of humiliating to read of the Cabinet crises, 
which are nstantly recurring, over one subject or another. 
Such bickerings are most unpatriotic, and should be resolutely 
repressed in this time of the Empire’s danger. Politicians 
should unite to give effect to the unanimous determination of 
the Empire to win the war, and concentrate every effort upon it 
and upon it alone, regardless of faction or the views of any 
particular section of the community. 


TRADE WITHIN THE EMPIRE. 


While on this subject I may appropriately refer to a matter 


I 
which appears to be commanding a considerable share of atten- 
tion in the Old Country at the present time, namely, the ques- 
tion of future Empire trade. A strong advocate for trade 
within the Empire, with a view to the Empire’s independence 
and self-sufficiency, has lately come to the front in the person of 
the Premier of the Commonwealth, Mr W. M. Hughes; and his 
agitation seems to have made a strong impression and appears 
likely to bear some fruit. The fiscal barriers. of course, con- 
f free trade within the 
Empire, but even that difficulty should be sus: eptible of adjust- 
nent by the combined effort and intelligent handling of British 
and colonial statesmen. If anything effective is to be done the 
present opportunity should not be lost. The bonds of Empire, 
already cemented by the blood of the Empire’s sons, are in need 
of strengthening probably in no other direction as much as in 
this, and it is to be hoped that the statesmen will treat the 
matter sympathetically and with earnest intent—in which case 
I doubt not that developments of substantial value and far- 
reaching effects may be expected to result. 


stitute the greatest obstacle in the wav 


WAR PROSPERITY. 


With ‘the enormous expenditure on war goods and war ser- 
vices, it is not surprising that there is 
activity and much prosperity the world over. 
shared, to an abnormal extent, in what may 


prosperity.” 


onsiderable trade 
New Zealand has 
be termed ‘ war 
demand for our 
produce, and prices have reached a par- 
To realise to what extent we have profited 
is only necessary to give the export and import 


figures of the Dominions for the last few vears. 
are :— 


There has been an exceptional 
wool, meat, and dairv 
ticularly high level. — 
by the war, it 


Au 





The figures 


Excess of 


Year Ended Imports. Exports. Exports. 
March 31. £ c £ 

TOTO 2.4.4 21,308,438 .. 33,468,391 .. 12,159,960 

TQT5 «e056 19,805,057 .. 27,465,803 .. 7,660,746 

TOT4 seeeee 21,835,154 .. 23,438,428 .. 1,603,274 

TOTZ --00+- 21,309,088 .. 22,643,265 .. 1,333,577 


Specie is excluded from these figures. Comparing 1916 with | 
1913 it will be noted that the exports have incr 
£ 10,825,126, or very nearly 48 per cent.; and the e: 
exports over imports has risen from £1,333,577 in 


44 


seq 


ws | 
< ’ 


KCeéss of 
i 


1913 to 
£12,159,960, thus furnishing us with enormous credits. This || 


improvement in the trade of the country is also reflected in th 
banking deposits of the same period :— 


Free Fixed Total 

Deposits. Deposits. Deposits. 

March 31. £ £ f 

1916 2.2.22 19,091,949 -- 12,182,104 .. 31,274,053 

IQI5 «eeeee. 15,958,732 ++ 10,870,507 «+ 26,829,239 

1914 seeees 13:475:771 ++ 10,554,479 ++ 24,030,250 
1913 «e.2- 13,460,530 « 10,426,726 .. 23,887,256 


deposits have increased by £5,631,419, and the fixed deposits 
by £1,755,378, or together by £7,386,797. 


It will be seen that, as compared with the year 1913, the free | 


CREDITABLE RECORD IN PUBLIC SAVINGS. 


The public savings last year were very considerable. Roughly. 
they were equal to about £2 per head of the entire population, | 
which is a very creditable record. All statistics serve only to| 
demonstrate what must be self-evident to everyone. Our trading | 
figures would have been substantially greater than those men- 
tioned but for the fact that shipping accommodation has been | 
much restricted. For instance, wool, hemp, butter, and meat 
have been accumulating because of the insufficiency of tonnage, 
and yet the conditions prevailing in New Zealand are very much 
more favourable than they are in most other places. 
fortunate that the Imperial Government found it necessary and || 
convenient to commandeer our meat, for the onus of providing 
the requisite insulated refrigerating shipping space was thereby 
thrown upon the Government, and we have consequently not 


It was 


suffered to any serious extent. {| 

The gains and losses of the war to New Zealand are obvious. || 
High prices for produce have brought us considerable wealth, | 
which, probably, would have been much greater had we com- 
manded fuller shipping facilities. On the other hand, the 


. — 
departure from the country of so large a number of the flower | 
of our manhood is, while an absolute necessity, causing a || 
serious disturbance in the economic and industrial life of the 


community. 
THE FUTURE. || 


Looking to the future, we may safely conclude that the worl 
which will emerge from the war will be a very different world | 
Permutations and changes of a far- |} 
y be expected to take place. | 

Fortunately, this country is differently situated to many | 
others, in that the products of the soil—to which it looks for its || 

hief support and wealth—are increasing in a much greater || 
ratio than its population, whereas in the Northern Hemisphere || 
the contrary is the case. It seems, therefore, that, should we be 
faced with any set-back after the termination of hostilities, it 
will be but of a temporary character, and we may therefore 
look hopefully to the future. 

There are disquieting features in the possible post-war con: | 
ditions, and for that reason it is of the utmost importance that 
the people of New Zealand, while they have the opportunity, 
should recognise the true value of economy. The more we save | 
the better we shall be able to assist the Empire now and to face | 
the unfavourable conditions that must, I fear, inevitably follow |) 
the declaration of peace. This is, obviously, the only prudent 
course to adopt, and the need, therefore, for economy cannot 
be too strongly urged upon every class of the community. 

I now formally move the adoption of the report and balance- 
sheet. 


from that which entered it. 
reaching character may 





USUAL DIVIDEND DESPITE HEAVY WAR EXPENSES. 


Mr William Watson said: I have pleasure in seconding the 
motion for the adoption of the report and balance-sheet, and | 
congratulate the shareholders on their receiving the usual divi- 
dend notwithstanding the large expense incidental to the war, 
the rates and taxes alone having amounted to £137,099, 45 | 
against £74,548 in the previous year. 

It is possible that, without full explanation, some shareholders 
may imagine that the profits amounting to £357,093, when com- 
pared with £396,166 in the previous year, indicate a falling of 
in the earning power of the bank, and I therefore take this 
opportunity to assure shareholders that the ordinary earning 
power has increased in quite a satisfactory measure. The 
shortage in the profits shown is due to the provision for depre- 
ciation in investment securities mentioned by the chairman in 
his speech; indeed, the provision was much more than the 
‘ shortage, but this must not be taken to mean an ultimate 105s; 
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{ trust I shall receive another m 
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the shareholders have hitherto reposed in me. Vii x } 





| } 

ii i] 
| 12, 1916.) THE ECONOMIST 

| || —— ee 
3 ; sceivable he securiti 
|| for the interest receivable on the securities remains the same as ] sure you \ ree with me that the prospects for the fut 
| =¢ no depreciation had occurred, and values will doubtless | < ‘ iging, and I have 1 of | “ — 
er after the war. t 1 hearty vote of thanks to the 1 - 
Next March, the period for which I was elected one of \ | staff e workes , : ' 
} das en ives oO > boar tats ind T aoa? . aw I a. ¢ ; } ; } 
|| representatives on the board will expire, and I shall again of | during the past year, and who have obtaine . 7 =o 
if for re-election at the December meeting. On that oc lent results 
| i | lent 1 ts. 


re 
= 
~ 
< 
- 


: e motion for the adoption of the report and balance-sheet ere paying you a dividend of 12} per cent the y ; 
bs i 1G DUaial i } 

e s then carried. } @e t 10 per cent. for the previous 12 months, 

ns i 


Mr T. S. Weston, in moving a vote of thanks to the board. th 
eral manager, and the staff, said that the fact that 1 
ent had been made on the motion for the adopti 
d balance-sheet showed how well the : 
year’s work had been done. 


- 
4 
~ 
4 
TQ 
~ 


[he motion having been seconded and carried 


having replied to various question 
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LARGE INCREASE tIN PROFITS AND EXCELLENT FUTURE PROSPECTS. 


| 
| TALI AYER RUBBER ESTATES, LIMITED. 
| 
| 


The fifth annual general meeting of the sharehold 
Tali Ayer Rubber Estates, Limited, was held. 


Ay 
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the Council Room of the 
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Rubber Growers’ Association, 38 | t vas t tion of the t Act w 

\| J astcheap, London, Mr E. L. Hamilton (the chairman pre ntr 

j} Siang I sion, I will st refer to the bala heet 1 

|} The secretary (Mr Percy E. L. Taylor) having read the notics g I need « sav that we h writte 1 . 
i nvening the meeting and the report of the auditors. tion of | lings and ‘ the subst S $,007, |] 


[he Chairman said: It is with great pleasure we submit to | equivalent to 1 


1 


j 
ur report and st 1eNn “te 4 +h lose of the 1 rin <« h and inveetmente over . That il 
1t e} an tlatement ot accounts tor the vear of ti y a nd inv its eT née i 
. } 


t da , 


|; ended April 3oth last, disclosing, as I think you will agree, | is a ve s g | I hich the sharet ; 

lla very satisfactory position, not only as regards the profit gratulated I A é That the stat 

|} earned for the period under review, but mor particularly in | and balance-sheet at April 3 1916, and tl t f the 
regard to the future prospects of the company, which, with a | dit lit e re ed 1 ad 


lly increasing crop, are most encouraging. Mr A. Young s led the resolution 1 it d 





Pp “17T > > - ce . *? ina! 

| PROFIT, CROP, AND ** ALL-IN”’ COST ; TY 
| lr} I * TI t 

TH r g ne ’ i . a: } 

The profit earned was £46,294, against £26,843 a ve ago, | 7} ] g 123 T u 
} , 7 . + 1 + } + : 
}and the crop of rubber was 640,778 lbs, against 46s,660 Ib 3 | ared \ugust If, 1gi i 
|| harvested for the preceding 12 months, a very satisfactory in-| the shat Iders on the books of t] mpan} n August 4, |] 


f crease in both cases. The ‘cost all in” at 1s 1.3sd per lb] rar 


ik In ~35a I 
} 3 } 


} Shows an increase of 1.18d per lb, but this I foreshadowed when 


dressing you a year ag I then said that the proportior mous] 





large number of young rubber trees coming into bearin 


| lg int 
| dnring + 
| duri 


ng the next three years would militate against any further | and he is hereby re-elected a director of the 


be surprised if the costs were a little higher for the period we | mousl 
now reviewing. As a matter of fact, only part of the in 


reased cost is due to this cause, the balance being accounted | Davis and Hope be and they are hereby 1 pointed audit 


~ 


J 


— — ae . . ie de ee a “ — —— ~ ‘ fae of 
for by the rise in freight and the enhanced cost of materials of | to the company for the year ending April 1917, at a fe 


v7 


| 
| reduction in cost during those years, and that I should not Mr Young seconded the resolution, and it was rried unani- 
| 
| all kinds. The young rubber is all on our Sungei Bogak | 40 guineas 

| - ; 

| tate. and for the first year of working the costs are reason 
ver the estimate in the crop is | mously agreed t 


|| further proof of the excellent growth obtained during the past The Chair1 That cor les the busine ne meeting 


low. The large increase 


g 
: - . " > ‘ t ‘ : ‘ 
|} year, a much larger number of trees having come into tapping Mr 5. BB. % i t 
than was expected. to the i l the staff I ae a 
It is anticipated that during the current financial year a | shareholders are to bo ngratuiated on a most e% rent re 


fryers . . ° 4 
further 714 acres will come into bearing, leaving only 


é f immature rubber to be upkept from capital, and, as | have been obtained 
u know, we have more than sufficient funds for this pur The resolution was seconded 
pose. There has been a wonderful improvement in ; 
1 appearance of the trees on the Tali Aver Estate, all of which The Chairmar yn behalf of ou i? f T 
re now mature. The bark renewal is very satisfactory, and | much obiigec to you tor your vote of Col nae : ad 
th estates tapping is maintained at a high standard. The | have great pl eure a — oe  o me 
verage yield per acre from the Tali Aver Estate was 351 lbs, ; 
and from Sungei Bogak 11 Ibs. 
promising, and the yield from the latter is all that coul 


expected from young trees tapped for suct 


The increase in the former 1s 





1 a short time and 
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se | ~ c > - e o Tr TY) ? 7? 7 
a conservative system. Both estates have been maintain¢ 
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RUBANA RUBBER ESTATES, LIMITED. 
INCREASED PROFIT AND DIVIDEND 


Cena 


rst-class condition throughout the year, and they have been 
The health of the 


cularly free from pests and diseases. 


labour for 


ir force has been excellent. The sixth annual general meeting of the shareholders in the 
— RENT YEAR R I “ Esti ] ité Ne i, OT the rt ' 
ESTIMATED OUTPUT FOR THE CURRENT YEAR. tubana 


a peuentit wsaw al Genin instant, : ncil Room of the ibber Grow Ass 

ihe estimated output for the current financial! r of — | Se. al oan 3 ion, Mr E. L. Hamilton (t hair- jf 
. an ; cn eens -¢ : . 2 i Dp. IL i . 

a very conservative one, and I shall not be surpri ed if 


considerably exceeded. 


. SS a 
We have followed our usual policy f selling a portion of the 


the a vy vening } IT ti 
Cr f : , nda so at a handsome | nm 
crop for forward delivery when we can do so at a la = '. The 
: ’ ¢ eran TAT + he Chairman 11d 
fit, and we have sold 383,040 lbs of the current crop at 
. ; _— rm<¢ 
verage gross price of 2s < 44d per lb London term 


rv? 


. ; x mrit wth | ( 

We | now before you are for the period en led April 30th last, and 
oft of £36.871, against a profit of f2z,037 dt 

n . <6 . es 


have also sold 168,000 lbs out of the 1917-18 crop at an < 


Tice of 2s §.69d per lb. From what I have told you, I 


average , d 
lak ex Te months This is an increase of £9,834 
t fee] the previous twelve months. i ff | 
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A Teac | 
"tT" ae os mac cer } 7 - lan: - 
which enables us to raise the dividend from 10 per cent. to The resolution was seconded by Mr E. A. Ben: nd | | 
124 per cent., to put aside to reserve for development the same carried unanimously. ke ‘ 
: . a ie , Young: I should like to propose a vote thesis j} 7 
amount as last vear—viz.. £2,500—and to imcrease the Carry- Mr 3 3. 3 Ing s - . d a Pp tl ks 
“ps Tr} ' aah 7] - »e chal g ire Zz e managers 1 ctaft 
forward from £2,383 to £5,505. This I am sure, you will | to the chairman, the ae = th Aes nd staff : 
— x nan + : > Fac re re ¢ yrse rn: = — : . 
agree is quite a satisfactory record. The crop, though fell | in the East. I am sure we all endorse what the chair: 
short of the estimate by 18,sq Ibs, exceeded the crop of the | said of what they have done. I do not know how of 
previ year by 59,743 Ib The shortage on the estimate is the staff have joined the Army, but those who have ned 
on vy 5 > i ii <a A Aa Viiile , 1 
, } ¢ , \ v7 hi nus ave , <a > orec sssure. and a Su 
A chiefly ee to the more conservative meth rd of tay ping which behind must have worked under great pressure, and dk ve 
: has been adopted on certain of the older areas and to the effects | our hearty thanks. 
3 r . . J - anne saconde 1e reso ion it , 7 : 
' of an unusually severe and prolonged wintering season. The Mr Bennett seconded the resolution, and it wa Tried 
- : “1. ; ne jmouciyv 
: average yield per acre was 365 lbs, and tree 4 lbs. This | unanimousty. ; 
i Se less than the previous year, but is due to the Toa yield The Chairman thanked the meeting, and said h ‘ld 
: obtained from the young rubber, 355 acres having been brought | forward resolution to the staff 
a eat MAP AIS 
into tapping for the first time. The acreage in bearing at the The proceedings then terminated. 
and a a ol . 
beginning of the year was only 1,339 acres, and at the clos¢ 
1,694 acres; there is, therefore, still immature an area of 1,310 
acres. al] ¢ thi ronld come into bearin: uring is nd 
| acres, all of which should come into be ae Cag this a SOUTH METROPOLITAN GAS COMPANY. 
| the next financial year, when we shall have 3,004 acres 
ss 5 : 7 ; j -REDUCTION IN THE PRICE ° 
rubber, yielding in due course, I hope, not less than 400 Ibs OF GAS 
per acre. The prospects for the future are therefore very The half-yearly general meeting of the propriet of the 
ene. We have, in addition, an uncultivated area of} South Metropolitan Gas Co. was held, on the cth in t. at 
1,897 acres, the greater portion of which is believed to be ad-| the Cannon street Hotel, London, Dr Charles Carpenter (the 
nir ably suited for the cultivation of rubber. chairman) presiding. 
| 
Tl secretary M F Mel od } aaa aan - 1 . ee oo 
hes aie 1 secretary (Mr I. McLeoc laving read the noti Y 
REDUCED ‘‘ ALL IN COST. | : "9 { ° ss 
| vening the meeting, 
‘ 1 72 Tr . rclusive f war risk i Ssuré be , : . . 
: The crop was produced, exclusive of war risk insurance, at]  Jhe Chairman, in moving the adoption of the report and 
= a a 1 i f 1s 0.6c7d. against 1s At r lb i ¢ -15, | , : ’ ; 
; a cost all in of 1s 0.67d, against 1s o.ogd per 1b im 1914-15, | 4, unts, said the result of the half-year’s working made it 
: ind ew he considera ery catisfactory j riew of the ris : S : s 
4 Pca h may be considered very satisfactory in view ‘ : tne ft 7 | lear that they had made both ends meet, with a little to spare. 
lin freig he increased cost of materials of all kinds and of | + i ; , 
s in freight, the increased cost of materials of all kinds and of | +). qividend of £4 8s per cent. which they now proposed to 
bi imoine int a7 i of s ruck roung vit Saes ; : 
' the bringing into tapping of so much Yah reagneaiy 7 , | Pay was less by £1 1s 4d per cent. than that declared two years | 
3 TT tapping has bee 1 itz Y at < ch sti ndar C anc a 7 , Z d 
3 The tapping nas oeen II ance 1 t - 1 i al ago, and bv the increase in the price charged for gas to « } 
3 generally the estate is in excellent condition. ae ; . 
3 eneral uy as siti Hea Reapricit ei ; —_ i | sumers they had been drawing upon them to a larger extent. | 
= 1 ing to the accounts you will see in the baiance-sheet| ,. ; : 
i Rao _ = = d ; rs : f buildi | Che co-partnership bonus to the company’s employees had als 
nat we ave set aside / 3,11 or depreciation on bDUlidings ‘ , - 
ae ’ : - . cae 3,113 s ' ' it 4 i been considerably reduced, so that the present satisfactory 
and machinery, equivalent to 1.31d per lb on the crop, an : , ; a, 
; y, . 13 Ser : | balancing of the accounts had been provided by contributions | 
that we have increased our investment in the War Loan to]. ta 4 : 
: : s ; ;| from consumers, shareholders, and employees. As to the ques: 
£12,500. In the profit and loss account there is an item of ; ee ae 
4 ) eee ; tion whether they were not running too great a risk in reducing 
£1,464 148 for income-tax reserve, the amount we recover from ; 
“ ; : ' ars : 1 tance | the price of gas by 2d per 1,000 cubic feet, he did not think 
the shareholders being insufficient to cover what we shall have : . ae ia 
si : they were, for the reason that they were now getting the freight- 
to pay the income-tax authorities for the year, based on the ae ‘ : ; , 
; ; 6 ne ' . age of coal more into their own hands. When war broke out 
average of the past three years’ profits. The company is not 
ey teas . ’ ; they were paying for freight from the North to London under | 
liable for excess pr fits dutv under the pre sent Act. T} h } 1] 1 , * i 
: = : . 3 per ton, 1en their ships wer 11 commandeered by the 
You will see that we have contributed 60 towards war | 3° PE : ~~ © aman y wel 
ree 22,3 ee See os eat Admiralty. The company had to charter others to take their || 
relief funds, which I have no doubt will meet with your|~) - . 
pproval place, and had to pay pretty heavily. To the Government they 
approval. e Ri e d d 
: ; actually paid five times the figure (for very awkward and un- 
CURRENT YEAR’S CROP ESTIMATE. ; . ; : 
suitable vessels) for which those they took from the company | 
. . . e . a i} 
With regard to the current season, the manager estimates a} Were Tunning. After meeting the increased insurance charges, || 
; : ; 
crop of 6s1,000 Ibs, which we hope to pt duce at about the | seamen’s wages, &c., their costs amounted to only 4s per t n—a | 
same cost as during the period under review, and of this very different figure from that set by the Government of 15s per | 
- | j 
crop we have sold for forward delivery 313,600 lbs at an | ton. 1) 
average gross price equivalent to 2s 5.12d per lb, London CONSUMPTION OF GAS MAINTAINED, 
landed rn , ave also sold out of the rors-18 crt — : i lal _— ae 
land i terms. W e have also ld out of the Igt) Is cr yp The consumpti on of gas had remained at pretty nearly ai 
. ‘ verace gross price of 25 ¢.c2d ne . - lw 
123,200 Ibs at an average gre price of 2s §.52d per Ib, figure at which it stood a year ago; to be exact, it was nearly || 
future prost ‘ mpanyvy mav be viewe Vv . . : 
Th iture prospects of the company may be viewed by the | three-quarters per cent. more. The domestic consumption had | 
arate iders with every confidence, and I hope you will join | certainly been checked by the earlier hours kept and the re- | 
ith me j sHNrning iin the af Stawire si aa “as ; We oe , 
with me in returning a hearty vote of thanks to our staff in | duction in the amount used in the public lamps. On the other || 
2 “ac for ¢ > YY len -e1it¢te ne : } sii ‘ < z . ste Il 
the East for the excellent results obtained during the past | hand, the industrial demand had considerably increased, partly | 
vear. The staff P praise fe ‘ 3113 se . . ee 
vear. The staff deserve praise for the cheerful and willing | as the result of the war, and partly by reason of the fact that} 
manner 1n thict Vv ave taken o ay iec ; 2e . hi * . . | 
n rpg in which the y have taken on extra duties during these the convenience and economy of gas, even in large units of 
difficult times, and you will be glad to know that they purtici- 
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pate in our prosperity, as it is the custom of the group with 
which this company is associated to put aside a percentage of 
the profits for division among the staff. I beg to move: “ That 
the statement of accounts and balance-sheet at April 30, 1916, 
and the reports of the directors and auditors be received and 
adopted.”’ 
j Mr Arthur Young seconded the resolution, and it was carried 
{] unanimously without discussion. 
a The Chairman : I now have to move: “ That a final dividend 
; | f 7's per cent., less tax, making 1214 per cent. for the year, be 
; and it is hereby declared payable on August 11, 1916, to the 
| Shareholders on the books of the cx mpany on August 4, 1916.”’ 
This resoh 


7 


L 


ition was also seconded by Mr Arth 


ir Young, and 
unanimously. 















carried 
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The Chairman: I now move: “ That Sir John Frecheville 
be Lom tha a a = 1 . ¢ 
Ramsden be and he is hereby re-elected a director of the 
company.” 

Mr Arthur Young seconded the resolution, and it was 
unanimously agreed to. 

Mr J. B. Young moved : “ That Messrs McAuliffe. Davis, and 
Hope be and they are hereby reappointed auditors to the 

mpany for the year ending April 30, 1917, at a fee of 


40 guineas.’’ 
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consumption, were being more and more realised by mani 
turers. The company had maintained its position as regarded 
output under otherwise adverse circumstances. They had also 
been aided in the half-year’s working by the returns from re- 
sidual products, the most important of which was coke. At one 
time about half their production of coke went to the Medway 
for cement-making. Nearly the whole of this trade was lost 
when rotary kilns were introduced, but a very useful substitu 
was found in the fuel market of Northern Europe. 
markets, however, had been interfered with owing 
general shortage of fuel in the country, and the board 
tl erefore been increasing their efforts to dispose of the com- 


11ac- 


re 


+ 
LO 





pany’s make within the metropolis, with promising results. | 
There was little doubt that the gas undertakings should b the |} 
fuel suppliers of the future, not only gaseous, but solid. The 
raw coal should pass through their hands for the extraction of | 
the valuable residuals and the solid fuel be passed on to ee 
steam raiser. The company had, in common with all other 


employers, suffered considerable inconvenience from the reduced 
supply of labour. They were, however, employing an increas 
ing number of females, with satisfactory results in all casés- 
Altogether they had some 400 females in their employ. 


Mr Frank H. Jones (deputy-chairman) seconded the 
which was carried unanimously. 
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A resolution was passed authorising the directors to raise | head of cattle, and breeding 
f-<o,000 of further capital, pursuant to the powers contained a * 
in the company’s Act of 1916. The formal business was next | hr . und has been 
in , ; ; F as next | cash resources, and has bee 
erancacted, and votes of thanks to the chairman, direct rs, f nat . and 
t I . « Ot native cows ant im} 


aff terminated the proceedings. 


TRANSVAAL AND RHODESIAN ESTATES, LIMITED. 
THE FUTURE OF CATTLE RANCHING IN RHODESIA. 


The annnal general meeting of the shareholders in the | 


Transvaal and Rhodesian Estates, Limited, was held, on the 


Sth instant, at Salisbury House, London, Mr G. R. Bonnard a 
the chairman) presiding. 

The secretary (Mr E. J. Sloan) having read the notices - 
vening the meeting and the report of the auditors, 


The Chairman, in moving the adoption of the -report and | 


i 


unts, said: The balance-sheet shows the authorised pital 


is now £987,373 108, of which £715,007 15s is issued. Sundry 


Z 
~ 





creditors, £5,905 12s 3d, were chiefly open current accounts f ei 


sta 


stores, &c., principally for the Fred mine. The profit and loss 
account, £4,294 12s 1od, for the year under review speaks for 
a . aw ¥ PpS@AD 101 


ee SA ata ee a ee se ; 
tself. The reduction here shown, when « ompared with thi 


u 


in last year’s balance-sheet, is accounted for by the falling off | 


Aid 
f our profits from mining operations, explained in the directors’ 


ior 
report. The total amount carried forward to the credit of profit 


at 
, Y . na - oe 7 
and ioss account 1s {2° 431 Ss 2d. Shares 


& and deben 
tures in other 


companies, f/77,410 18s «d, 


reduction of practically £13,000, accounted 


of shares and the elimination of our share interest 
in the Willsgrove Estate Syndicate, which has  b 

dissolved. The figure of £20,737 10s sd_ represents shares 
quoted on the London Stock Exchange. You will observe from 


the note in the balance-sheet that these at December 21st last 
were quoted at prices aggregating £17,389 148s, showing a 

; I A 4A. , MOWER « 
depreciation of £3,347 16s sd. The quoted prices, however, at 


July 31st last aggregate £26,334 9s 7d, or an appre 
: 


/ 


£5,596 19s 2d over the figure at which they stand in the com- 
pany’s books. The unquoted shares, £6,673 8s, are chiefty 
comprised by shareholding in South African and English real 
estate companies. This figure is, we consider, far below their 
teal value. Sundry debtors, London and South Afri 
£75553 15s, show an increase of about £4,300. Turning 
profit and loss account, on the debit side vou have £3,000 for 
the directors’ fees, identical with the amount appearing in last 
year’s accounts. Your directors, however, came to the conclu- 
sion that by reason of the generally depressed condition of 
we which has for a long time prevailed, a proposal by them 
‘or a reduction of their fees would not be viewed by the share- 
holders as a liberty. They, therefore, resolved to ask you to 
agree to reduce the fees payable to them under the articles of 
association by one-half, and in what they believe to be intelligent 
anticipation of your permission so to do, they have fr 


; Mave 


' 
to the 


om 
January 1, 1916, drawn fees only on such reduced scale. 


FREEHOLD REAL ESTATE [N RHODESIA, 


I must again call your attention to our freehold real estate 
ed ce ce ii cca 
in Rhodesia, mainly in Salisbury, its capital embracing over 
Ve. F + ; 
one-fifth of the area of that city. I told you that it could not 


produce anything approaching a substantial income for som¢ 


walle to come, as the consequences of this disastrous war had 
very largely depleted the white population of Rhodesia. The 


war, unfortunately, is still with us, and since our last meeting 


further depletion has taken place. You will, therefore, see the 
Impossibility of our turning this important asset to revenue- 
rad . . e ° ° 

Producing account until after peace is declared and immigra- 


tion to the different centres of Rhodesia is restarted and con- | 
tins : . . e ' 
tinued in increasing numbers. Representatives of companies 
Owning land in Rhodesia recently attended a conference with | 


ha : ; ; 
the directors of the Chartered Company, with a view to estab- 


13.8. ‘ 
‘ishing a co-operative scheme of land settlement there. 1} 


++ 


attended that conference, when certain suggestions were put 


os . aad | 
forward, and I venture to hope some of these will take more | 


Aes 


lefinite form at a further meeting which will be held towards | 
the end of September, after the different land-owning companies 


have obtained the views of their representatives in Rhodesia. 
OUTLOOK FOR CATTLE RANCHING. 


Turning to the outlook for cattle ranching in Rhodesia, as 
you are aware, in my opinion, and in the opinion of people 
very much better able to judge than I am, its future as a 
anching country is certain to be attended with remarkable 
success, and since I last addressed you much has occurred to 


Strengthen these views. The Chartered Company have within | 
avery few years established on their ranches herds of over 35,000 | 


lation of | 


is 


, possesses manifest acvantaces, in maing iarZg 











, ' 
proceeding apace. That « 


able to effect considerable pur- 


worted English and Afril 








Communications must be authenticated by the name of the | 


writer. 


of different breeds. The result is that their herds to-da 
a fine, healthy condition, and great improvem 
gint size and quality of the progeny. Wes t 
\malgamated Properties of Rhodesia, an equal interest 
nh aggregating some 130,000 acres near to t 
G a. Breeding has been carried on there with g 
Hereford and Devon bulls crossed with native cows. As 
we now possess some hundreds of half-bred Her 
; + 
| | n cattle, our tota rd numbe y nea ox 
| l As ortunity offers further stock w urcha 
ranc} g ations carried We x 
with the Amalgamated Properties <« Rhode 
a tat approx itelv 160.000 acré 1 the Tr Ri eteint 
ial} tly « lete arrangements for the acq ‘ 
; 1 g est to which I referred last ir. We ha 
r s é i and aconed, and surveved are 
} ve FOX + 120 “) Y 1 ( 4 Y ‘ i 
the g ties in Rhodesia 
“Ur?lw 7 nded the mot , ’ 
t ‘ f al busir t t 
X ~ 
TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
( hications, but will endeavour to do so if they are 
ied by a stamped and addressed envelope 





PUBLIC INCOME AND EXPENDITURE. 


Balances in Exchequer on 
ist April :— z 
Bank of England ...... *e 
Bank of Ireland ........ “* 


REVENUE. 
Customs ....cccccceees aesee ee 
Pete... eeungueessenees< oe 
Estate, &c., Duties......... ee 
BtAMPS ...-eeeeeecereeeeese ee 
Land Tax .......s+eeesess os 


House Duty ........+-++- j 
Property & Income Tsx & 
Buper-Tax........s0-sees ee 


Excess Profits Duty........ ee 
Land Value Duties ....... ae 
Post Office. .....seseee ee ee 
Crown Lands ........----- ee 
Receipts from Suez Cana! 
Shares and Sundry Loans ee 

Miscellaneous ....++.-+++++: 

REVOTNUG, cc cccccccccces 

Total including Balance ........-.. 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills (net amount 
For War Loan, 1925-1928 .....-.---+--- 
For 3 per cent. Exchequer Bonds, 1920 
For War Loan, 1925-1945 


| For 5 per cent. Exchequer Bonds, 1919 


For 5 per cent. Exchequer Bonds, 1920 


t For 5 per cent. Exchequer Bonds, 1921 


For War Expenditure Certificates.... 
For War Savings Certificates eee 
For other Debt created under the War 
Loan Act, 1915 ....-eeseeeeeeerees 
Temporary Advances:— _ 
Wavs and Means (including Treasury 
Bills £345,C00,000 in 1916-17 and 
£207,742,000 in 1915-16)....--- axvaes 


Total ..+++esereerrs- ane e 


EXPENDITURES AND OTHER ISSUES. 


EXPENDITURE. 


Permanent Charge of Debt ~ 
Interest, &c., on War Debt pe 
Road Improvement Fund. s 
Payments to Local Taxation 
Accounts, &c. .....+«-+++- ee 


Other Consolidated Fund 
Bervices ...--+--eeereeee me 
Supply Services ...-..-+---- 


Expenditure ....--+-- an 


Noe enn ieee ance een een aseeaemmmnmnammanatal 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


Apl. 1,'16,/Apl. 1,'15,, ~~ B&C#IPTS. —~ 
to to Week Week 
Aug. 5, Aug. 7, ending | ending 
1916, 1915. Aug. 5,| Aug. 7, 
1916. 1915 
é z é 2 
25,111,065 81,898,728 7 - 
463,941 1,552,224 on 


25,575,006, 85,450,952 ee ee 


22,256,900} 15,440,000! 1,118,000 554,000 


16,260,900 18,400,200 315,000' 310,900 
13,089,900) 15,031.200 552,000 503.000 
2,415,000 2,019, 95,000 23,000 


310,000 330,000 oe 40,090 | 


26,755,000! 13,745,000! 1,044,500 320,000 
12,454,00C es 2,256,000 e« 
80,900 41,000 
10,600,000, 8,900,000 100,900 
169,009 160,000 ee 


495.894 189,933 183,461 | 


2,228,134 1,007,218 50,101 125 
105,103,028 71,263,151 5,530,101 1,903,5é6 
130,678,034 154,714,103 —~«.. a 





3,777,000 60,000,000 
79,713,500 .. 700,000 


48,437,900 3,589,000 
17,614,000 1,206,100 ee 
14,850,000 aa 2,700,000 = 


10 000,000) ee *- oe 


409,396,500) 208,742,200! 8,000,000 285,000 | 
768. 364,458\732,778,448 51,807,201 62.188,-8 | | 


Total Iseues out of 
the Exchequer to 
meet Paym'nts from) —— IssvEs. —~ 
Api. 1,'16,,Apl. 1,15) Week Week 
to to | ending ending 
Aug. 5, | Aug. 7, |} Aug. 5, | Avg. 7, 
1916. 1915. i i916. 195. 

z 4 z z 
11,025,351 11,855,273) 185,000 164,425 
42,450,361 463,637 3,152,010 67,315 

oe 529,662 as as 


1,628,121 1,862,640) ee 10,380 


€80,701 774.078 oe : 
571,367,031 384,061,298’ 54,600,090 26,100,000 


627,151,565 399,546,608'37,837.010, 26,542,181 
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OTHER ISSUES. 
For Advances for Bullion ............ 1,790,000! 445,000) 100,000} 100,C00 
For Advances for Interest on Ex- j 
chequer Bonds under the Capital , 
Expenditure (Money) Act, 1904 .... 60,314 


For Treasury Bills (net amount)...... 23,515;000 ! 1,331, 000 +19, 000 
For Exchequer Bonds issued under the 

War Loan (Redemption) Act, 1910 .. | 16,395,500 
For Repayments to the Bank of 

Ev iduceihaseustienesiontse sts a 160,226,185 | 61,184,518 
Under Telegraph (Money) Act, 1913 .. 150,000 = 8 30,000 | cs 
Under Post Office (London) Railway 

Piste cidchcsuvsswcanencbsases 135,000 a $5,000) 
Under Housing Act, 1914.............. 18,900 500,000 “| 
Oid Sinking Fund, 1907-8, issued under { 

Section 9 of the Finance Act, 1908 .. | 38,000: 27,000 ee. “ 


Old Sinking Fund, 1910-11 :— | 
Issued underthe Finance Act, 1911:— | | \ i 
Sesties 6G) Gi... ccccscsecssons 20,000} 50,000 .. 
Old Sinking Fund, 1911-i2 :— | | 
Issued under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
Act, Sn. weivchknis Qreevccencccooeees | * i 250,000 ee 
Temporary Advances repaid :— i i | 
Ways & Means (including Treasury | | } 
Bills £81,350,000 in 1916-17 and) | ! 
£25,056,000 in 1915-16) .......see0e (112,256,500 25,056,000'13,465,000! 9,636,000 


741,620,879 626,902,207 50,116.010 100,2 43,636 
Balances in Exchequer:— Aug. 5,16 Aug. 7, 15|in.orDec| for Week. 
Bank of England........cccces. eee (4204055, 434 105,166,522 + 1620091 ae 


Bank of Ireland ..... ecceccccccoee| 1,088,145;  709,718)+ 71,100;+ 31,620 
E 26,743,579,105, 876,241) — = 38055050 








Treasury Bills outstanding on August 5, 1916 .......... *B56597, 000 
* Includes £694,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. + Decrease. 
Treasury, August 7, 1916. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - £10,500,000. 


FIRE (including Loss of Profits), ‘LIFE, , ACCIDENT, ILLNESS, ANN OPTIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANSST 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTHD 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall. S.W. 





— Ohe Ba ankers’ Gazette. 








BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, August 9, 1916. 
7 DEPARTMENT. 


£ 
Notes issued........ 73,025,870;Government debt .. 11,015,100 
Other securities 
Gold coin and ballion 54,575,870 


73,025,870 


£ 
Proprietors’ capital... 14,553,000 Government securities 42,188,110 


Mon csncncecsceces 3,484, 719 Other securities .... 80,642, 144 
Public deposits* .... 54,625,309 Notes ......... «eeee 36,879,055 
Other deposits ...... 88,989, 712 Gold and silver coin.. 1,974,937 
Seven-day and other 


td aclscenseeee 31,506 
161,684,246 161,684,246 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


Dated August 10, 1916 J. G. NAIRNE, Chief Cashier. 


The following were the changes inthe principal accounts when 
compared with last week :— 


73,025,870 
BANKING DEPARTMENT. 
£ 
































ee. Decrease 
£ 
Circulation (excluding 7-day and other bills) .... 
Public deposits ....... eae —— ree Samat — 
SE ED sibs ckaiicnecameinns 3,472,321 .....2. : ne 
NS «icc asebeasnukdaudGeemdem. ac. anonic, : 7 251 
Other securities........ basen 4,984, 978 ; nlite 
Bullion ........ alduiabidadiekdapiobeuumbmunin ne ; ise © ; or 
iS sahetinubanhibaMeininediiakaamnakananseas toe sae, i dada cx 
PNB cosnnccces SbsDSEASKhEbEcOsRsEDEesOSREeER RATT, ISS cccce eee ee 
ah 2 CURRENCY NOTES ACCOUNT. 
» Advances to— R i 
ida oe Too edemption Account. 
andCerti:, EES a - z 
\} Date.  ficates S28 8 es Ses Sy Fes S44 : 
woting Eee 2 | £9. SES 28) £25 5858 
ing. 5 = ‘a 
| g | aa ae4\ 3°23 as g 
aes 8) a te tee te tale 
May 3) 117,159,565 1,045,006 134.000! 36,000 28,500,000 24°4) 83,67 0 
‘| 10, 116,562,403 1,045,006 124.00C. | axeresoo freee 
17| 117,161,607) 1035006 124/000 46.000 abconeo ae “4| SS71¢303, STING 


24) 117,525,971) 1,045,006 124,000! 46,000) 28,500.000 
' 31/ 118,549,574 1,045,005 113,000 45,000, 3 24. 


|| June 7) 119,886,842, 1578423 114,000! 46,000 28°500,000, 2 | Sane 

| 119,886,842 ‘ J 7,1 
14) 120,551,145) 1,666,191 109,000; 36,000! 28°500,000 23% 84 T0171 8,852,165 
| 121,479,540 1,685,097 104,00) 36,000! 28 500.000 23°5| 85,188.93], 9.335°706 
__ 28) 122:038,278| 1,705,004 00 | 36,000! 28,500,000 23°4) 88,157,697, 7,006,590 
July iS) 12S817 364 1 1,948,555 104,000) 36,000) 28,500,000) 23:1) 91:730.700| 5.395219 
1 124,680,110 1,948,555 104,000) 36,000 28,500,000 223 91-57529 6,415,370 
| si | 125,4862% 1 88,550 104,00C) sep00! 28,500,000 22°6! yer esse 
. 4} 127,674, , 36,000) 28,500,000 22°4/ 92,708:722| 8°583.60 
£} 128,686,768) 2,379,050 104,00¢! 36,000! 28'500,000 22°2| Onna . : 


4+$$ 
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«++ 7,434,900 -« 





(August 12, 1916, } 


The following shows the amount of Circulation, Bullion in ott 
departments, Banking Deposits, Banking Securities, Resery 








' 
at 
Rate of Discount tor three months ended August 9, ‘1916: aa | 
| os |i 
tom 23 ' | Securities FS || 
Coin and Abroad, out! #3 | $= 3) 
Date ‘Bullion. for Export, Beez | Depectts Banking Reserve. 3% | 
or | | => 
Earmarked., Boa ment. sei | 
—_—— 2 a ee ee oe | 
j | | a 
ee 75,400 in| 3410,965, 139,228,402 113,086,750, ee 
’ | f 2 E 
8Y 94 60032286) 552,000 in| 34,743,360, 135,656,158 109,634,281 43,738,925 sae 
31 60,214,657 89,000 out! 35,388,780 136,391,932 110,640,131 $3,275,877, 313— 


une 761570.271,1,508,000 in 35,489,090) 132,587,088 105,789,175 44,536.18] za: — 

1461,577,7C0, 89,000 in) 35,355,355) 139,805,550 122,890,041 44,672,345, 32° . 

21 61,707,696 886,000 in) 35,215,095) 142,749,237 115,569,972/44,942,601 314 ~ 

28 61,379,728 771,000 in) 35,899,230) 155.650,039 129,500,216 43,930,498 
July 560,321,767, 988,000 in| 36,366,185) 162,556,032 137,994,241/42,405.582 26° — 
12 59,397,368 1,027,000 in 35,988,615) 147,419,967 123,412,819 41,958.75; 2a 6 

19 56,951,133, 797,000 in| 35,960,240) 144,511,128 122,976,537'39,440,893, 274 - 

26 56,376,011 903,000 in) 36,045,030) 138,231,152 117,407,221 38,780,981, 28° _ 

| 36,657,625! 136,527,370 117,845,527| 36,676 209 = 


Aug. 254.884,434 5 
| 36,146,815! 143.615,021 122,830,254138, 855,992 27 ~ 


9 56,550,807! 
* Particulars of the bullion movennente to or from the Bank of England are 
not now disclosed. 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three — corresponding with the present date as well as ten years 
back. viz. 


At corresponding date Aug. 8, Aug. 13, Aug.12, Aug,1l, Ang. 9, 
with the present week, 1906. 1913. 1914. 1gi5, 1916. 


Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 30,027,075 29,5'/4,940 35,934,240 32,463,380 36,146,815 
Public deposits ..........| 8,463,655 9,541,113 7,889,491 142,604,347 54,625,309 
Other deposite........ e+ 42,241,443 42,210,189 83,326,113 85,075,819 88,989,712 
Government securities... eee 15,972,452 12,456,539 23,041,152 45,915,039 42,188,110 
Other securities .......... 28,129,246 27,240,566 70,786,586 148,135,566 80,642,144 
Reserve of notes and coin 24,735,316 29,944,759 15,530,389 51,724,657 38,853,992 
Coin and bullion.......... 36,312,390 41,069,699 33,014,629 65,738,047 56,550,807 
Proportion of reserve to 


LOL 


liabilities ........+6- ool “te 17 2 223 27% 
Bank rate of discount .... 54 4 2 5 6% 
Market rate,3 months’ bills 3 3ik_% 5 6 43 43 58 
Price of Consols ....ce.+-. 88% (34 ee 6595 59 
Price of silver per oz. ...., 30d 27nd 268 23¢ud 31gd 
Average price of wheat..... 303 92 34s 1d 34s Yd 558 4d 55s Id 
Exchange on Paris (short) 25°15-174 25.233-26} oe oe 28. 134-154 

— Amsterdam (short)... 12.1%-2 12. 7, ee a 11.504-52 


— Hamburg (3 months) 2066-70 20.7 
Clearing-house return .... 195,150,000 274 102,000 187317000 273, 843, 000 281, 203, 200 





The amount of the '‘ other deposits'’ compared with the ‘' other 
securities,’ showed in 1906 an excess of £14,112,197; im 1913 an 
excess of £14,969,623; im 1914 an excess of £12,539,517; and 
in 1915 a deficit of £63,059,747- Im 1916 there is an excess 
of £8,347,508. 


oa - Saas sess: 


BANKERS’ CLEARING RETURNS. 


The following figures from the officia! returns show the amount 
of bills and cheques cleared at the Bankers' Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

















Weeks Ending | Town Clearing. | ony Total, 
1916. £ £ } 2 
Jan. 1 to June oe ees 6,333,749,000 895,855,000 7,229,604 C00 
July 5 . 307,650,000 32,911,000 340,561,000 
12 273,246,000 46,586,000 319,832,000 
_< 251,357,000 38,778,000 | 290,135,000 
2 254,763,000 902,000 | 288,665,000 
Aug. 2 257,360,000 33,181,000 | 230,541,000 
9 240,54 1,900 40,662,000 | 281,203,000 
ial ek cape eeenataaie oem PT | ees 
Poenl, IGG cccccccccccceces| 7,918,666,000 1,121,875,000 | 9,040,541, 000 
Corresponding total 1915 we 7,111,095,000 951,638,000 | 8,062.793,000 
Increase or Decrease in { + 807,571,000 | + 170,177,000 |+ 977,748,000 
"Beis nsrecsenttoemonece = 135% |= i788% = 212% 
Gross total in 1915 seeesece 11,840,154,000 1,567,571,000 | 13,407,725,000 
BS BR. ccsgascce cseesess!  13,294,584,000 | 1,370,464,000 | 14,665,048, 
Increase or Decrease in { — 1,454,430,000 + 197,107,000 — 1,257,325,000 
| eocccecccecese A} = 10°94 % |= 14°38 % \= 857 %&% 


Genctan Days, 


' Stock Exchange Pay Days. 





annem ED 


Consols Pay Days. | “Fourths'’ of the 

















Month. 
Date. 7 | Date. | | Date. 
1916, £ 1915, £ |_ 1915. | 1 
Jan. 13 to Mar. 10 230,660,000 Dec. 1) 56,006,000 Dec. 4) 41,075,000 
it Th censenaen 43,457,000, 1916. | 1916. | 
April as kéeesecees 823,000/ Jan. . 5 69,978,000\Jan. 4) St.0TS 
May eet"! és 51,388,000|Feb. 2 6,000|Feb. 4) 48,035,000 
ay 2" cceccces 48,826,000/Mar. 1)  52525,000|Mar. 4) 45,480, 
Disckeenoen 54,659,000 April 5)  §8510,000'April 4) 55,950,000 
June 15...cccccee 49,725,900) May 52,120,000. May 4) 52,120,000 
incaskwcns 48,596,000 June 1 51,133,000\June 3°) 43,577,000 
SURG Tis sccedscne { 47,522,000 July 5 68,561,000 July 4% 80 
pmakens alec 46, 430,000 Aug. 2 55,421,000 aug, 4 54,952,000 
dialer - ate 2 
Tomi, 191 1916 ...00.| 672,086,000) iis 451,464,000! 3 
rr 
total, "191 — 570,242,000) oe 
Inc. or oe + 101,844,000; ,, + Tee 
N16... t= 1786 % | oo = jm 1883 Y 
Gross totalin 1915, 1,025,775,000 
Do 1914........|  1,481,780,000 553 664.0004 
Inc. or { 455,005,000, 4. ~~ 5,226,000, 
wigs ....Jje WITy ! a. = 088 % 





* The fourth fell on Sunday. 














August 12, 1916.) 


PROVINCIAL CLEARING RETURNS. 


1916. 1915. Inc. or Dec, 


Jan. 1 to July 29 ......'256,191,500 198,653,900 + 57537600 28-97 
Week ending Aug. 5 ..| 10,178,700) 7,765,300 +-2,413,400 31-06 





Total to date. eeeeeer 266,370,200 206,419,200 459951000 29-04 
LIVERPOOL— Paes 
Jan. 1 to July 29 ...... 204,738,500'162 440,100 + 42298400, 26:03 
Week ending Aug. 5 .., 5,705,000' 5,466,200 + 238.800 4-36 
Total to date........ 210,443,500 167,906,300! +42537200! 25°33 
BIRMINGHAM— ee i ee 
Jan. 1 to July 29...... 56,730,000 50,452,400 +6.277,600! 12:44 
Week ending Aug. 5 $.. 2,947,000 2,216,400|+ 730,600, 32:96 


Total to date........, 59,677,000 52,668,800 + 7,008,200, 13-30 
NEWCASTLE-.ON-TYNE— | :s 3 
Jan. 1 to July 29 .......| 55,206,700) 42,547,300! + 10659400! 25-05 
Week ending Aug. 5 .. 2,418,700 1,919,000 + 499,700) 26:03 
Total to date........, 55,625,400! 44,466,300 +11159100| 25-09 
BRISTOL— ene 
Jan. 1 to July 29......| 25,626,000; 23,033,000 +2,593,000 11-2 
Week ending Aug. 5 .. 947,000 680,000 + 267,000 39-2 


Total to date........| 26,573,000| 23,713,000 +2,860,000, 12-0 
LEICESTER— J aa ee 
Jan. 1 to July 29......| 13,616,200 11,898,600 41,717,600) 14-43 
Week ending Aug. 5 ..| 620,001 "362,500 +. '257'500| 71-03 


Total to date......../ 14,236,200 12,261,100 +1,975,100! 16:10 
NOTTINGHAM— eeeneeeenines 

Jan. 1 to July 29 ......| 13,999,600 10,719,400 +3,280,200 30-60 

Week ending Aug. 5 ..| 544,400 377,500 + 1166900 44-21 


Total to date........! 14,544,000 11,096,900 +3.447,100 31-06 


Sennen neem eS 


PORBIGN BANK RETURNS. 
| The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


eee tat, antiitettttiltitlltittalttlltttTt e CLL eS 


| Comparative Increase 
Aug. 10, | Aug. 3, | Aug. 5, or Decrease. ; 
| 1916 1916. 1915. Last 

| seas ; ; _|_ Week. Last Year. 

| ASSETS, £ £ £ £ £ 


Coin and bullion—Gold 191,934,000 191,728,000 168 883,c00 + 203,000 +23,051,000 
_ Silver. 13,538,000 13,562,000 14,754,000—  24,000— 1,196,009 
Discount and advances. 121,828,000 123,773,000/120,617,000 — 1,945,000 + 1,211,000 


LIABILITIES, i 
a ee «eee 653,197,000 648,769,000 509,015,000 + 5,328,000 + 1441872009 
Government deposits ..| 5,500,009 3,100,000, 8,756,000 + 2,400,000 — 3,256,00) 
Private deposits........ | 85,174,000 86,333.00! 91,123,000 — 1,159.000'— 5,943,00, 

NEW YORK ASSOCIATED BANKS. 
Aug. 5, | July 25, , Aug.7, aa ee eee 
1916, | 1916. 1915. fd Last Year. 
ASSETS, £ i” £ F &£ 


£ 

85,205,000! 85,540,900) 88,900,000 — 334,000 — 3,694,000 
Do Fed. Res. Bank 32,754,000! 26,546,000 + 344,000; + 6,752,000 
Do other dep'tories 10,154,000, 10,564,00C| 6,968,000 — 510,000 + 53,136,000 


Loans and discounts 643,452,000) 637,518,000 519,046,000 + 5,854,000 + 124406000 


Reserve, own vaults 





~ LaapiLEine. 7.496.000 40,000|— 1.246.000 
reulation .......++., 6,250,000) 6,290,000 7,496,000 — 900 + 125974 
Net deposits 7.1.1.1 665,426,000) 661,194,000 539,452,000 + 4,252,000 + 125974000 


RESERVE (aggregate)... 128,458,000| 128,860,000 122,212,000 — 402,000 + 6,246,000 
Legalreserve ...... 106 658.000) 107,520,000 88,372,000 — 862,000 + 18,286,000 
Excess reserve 


21,800,000/ 21,340,000) 33,840,000. + _ 460,000| 12,040,000 
| 


SWISS NATIONAL BANK. 


July 31, July 22, July 31, Last if 
1916." | 1916. 1915. ‘Week. Last Year. 


Assets. £ £ £ ‘ 
Coin and bullion—Gold..) 10,949,000 10,894,000 9,602,000 + 53.000 + nee 
= 2,355,000 


Silver, 2,355,000 2,585,000 2,256,000—  30,000+ 89 
Darlehens-Kassenschein. 351,000 377,000 746,000— 26,000 — = 000 
Discounts andadvances. 6,894,000 5,958,000 6,902,000 + 836,000 — ,000 


LIABILITIES, 
Notes in circulation ....| 17 3,000 16,275. 16,407,000 + 748,000 + 616,000 
Deposits - 4'522.000 rete 3,726,000 + 74,000 + 796,000 


The Menthiy Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
dated July 32, shows total issues of £1,624,000, of which £351,000 was held by 
the Swiss National Bank, 





BANK OF ITALY. 
——~June 30, _ June 20, June 2, Les 
‘ | 1916. 1916. 1915. Week. 
8 £ | 
Total cash .....seeeeeeee! 45,005,000 45,121,000 55,052,000 ~- 116,000 —10047000 


: ; —17574000 
Inland dills.....cccccecee; 17 17,311,000 35,232,000 + 647,000 —17 
Foreign bilis .. "43S 000 ‘el 200 8,000 — 26,000 


~~ Teast 
Year, 
2 


cnceeenedl ne 859,000 — 658,000 
Advances........... wei 22,000 290,000 7,764,000 + 132,000 + 
Government securities x.) Savoo00 &559(000 8.221,000— 118000 + 219,000 

LIABILITIES | 
Note ; : 62,000 130,037,000 115,002,000 + 3,085,000 + 18160300 
Deposits pommelonenis 30 30,000 32,681,000 + 3,016,000 + 639,000 
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BANK OF NORWAY. 





Juty 31, | July 22, | July 31, Last 

1916. 1916. 1915. Week, Cast Year. 

| Assets, & 2 £ £ 
| Gold ..... énecccse esecess, 6,526,000 6,325,000; 3,420,000 + 2,906,000 

Balance abroad and 
foreign bills. ........... 6,461,000, 6,156,000 53,517,000 + 505,000 + 2,944,000 
Foreign Govt. securities, 767 000 767,000 636,000 a + 151,000 
Discounts andloans...... 4,783,000 5,020,000 4,252,000 — 237,000 + 531,000 
LIABILITIES, 

| Notes in circulation...... 11,864,000 11,807,000 7,912,000 + 57,000 + 3,952,000 
Deposits at notice...... 4,052.000 3.992.000 1.392.000 + 69,000 + 2,660,000 


rhe right of issue of the Bank of Norway is now calculated at—il) The stock 
of gold (coin and bullion ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockhelm, and the 
Nationalbanken i Kjébenhayn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold. 


BANK OF ROSSIA. 


July 8/21, June 16/29 July 8/21, Last 


1916. 1916. 1915. Week, “ast Year. 

ASsETs, £ £ 2 £ 2 
Nae ceseeee. 154,568,000 154,029,000 157,899,000 + 539,000\— 3,331,000 
Balance abroad.......... 185,765,000 158,861,000 9,368,000 + 27905000 +177398000 


Silver and subsidiary coin) 7,565,000 7,470,000 5,405,000 + 193,000/+ 2,260,000 
Securities and short loans 34,804,000 35,209,000 40,142,000 — 405,000 — 5,358,000 




















Treasury bonds ........ 380,715,000 379,522,000 167,954,000 + 1,191,00C + 212759000 
Other loans and advances 67,089,000 72,082,000 76,247,000 —4,993,000 — 9,158,000 
II, i apiece 17,155,000 17,659,000 13,170,000 — 504,000 + 3,985,000 
Miscellaneous .......... 13,431,00C 11,983,000 14,116,000 +1,498,000 — 665,000 
Balances due,..... esecee. 21,145,000 47.151,000 48,685,000 + 5,939,000 + 2,460,000 

913,382,000 885,969,000 552,982,900 + 29413000 + 380400000 
ets eae ane aia pom amen) <usenemenenn) <: came 

otes incirculation .... 671,155,000 644,311,000 379,671,000 + 26844 148 

Capital of the bank...... 5,500,030 . 5,500,000 . : —— _ 
Deposits ......... ore 173,677,000 158,252,000 114,944,000 + 15445200 +58,735,000 
Treasury account ......| 20,409,000 27,917,000 21,347,000 —7,508,000 — 958,000 
Miscellaneous .......... 42,641,000 48,009,000 11,520,0U0 —5,558200 +3!,121,000 











913,382,000 883,969,000 53 2,982,000 +25415C00) + 380400000 
IMPERIAL BANK OF GERMANY. 


Aug. 7, July 51, Aug. 7, luese 
1916, 1916, 1915 Week. Last Year, 
Asse £ é 2 & 
Gold..... seeces coos 123,398,000 123,389,000 120,135,000 + $,000 + 3,253,000 
SU - cacaeanccs eccce 1,385,000 1,446,000 2,280,000 — 63,000 897,000 
Treasury notes...... 15,567,006 20,801,000 8,334,000 — 2,257,000 +10,235,000 
es @dvances 526,776,000 327,757,000 238,818,000 -— 961,000 +87,958,000 
LIABILITIES, 


Notes in circulation 349,056,000 





Current accounts +++ 121,963,000 _ 119,78 3,000 82 280,000 + 2 183,000 + 39,689,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 

NETHERLANDS BANK. 

a. ae July 29, , July 22, July $l, Lease 2% 

1916, 1916. 1915, Week. Last Year. 
ASsETs. z£ oe £ & £ 
Coin and bullion—Gold.. 48,464,000 48,431,000 31,121,000 + 35,000 +17,343,000 
— Silver. 899,000 872,000 191,000 + 27,000+ 708,000 
Discounts and advances 9,470,000 9,560,000 14,115,000 + 110,000 — 4,675,000 
LIaBILITIES, 

Notes in circulation .... 55,139,000 54,141,000 42,726,000 + 998,000 +12,415,000 
eer 7.437,000 8,626,000 2,975,000 —1,189,000 + 4.464.000 
BANK OF SPAIN. 

. Aug. 5, ; July 29, ; Aug. 7, Last ae 

1916. 1916 1915, Week. GastYear. 
AssETs, £ £ 2 & ‘ 
GOld .cccccccce ccccecces, 43y858,300 43,652,000) 28,158,000 + 205,0K! +15700000 
Re 30,234,000 30,612,000 29,495,000 — 558,000 + 751,000 
Loans and discounts .... 27,761,000 27,514,000 30,774,000 + 147,000 —5,015,000 
Spanish 4% stock........ 15,777,00C 13,777,000 13,777,000 es .e 
Treasury bills ..... sees, 6,006,000 6,000,000 6,000,000 ae oe 
LIABILITIES. ‘ 

Circulation.........- sees, 89,471,000 88,435,000! 80.957,000 + 986,000 +8,514,000 
DOPOSIES 2 crccccccccesess 30,896,000 31,295,000) 26.405.000— 39700C +4.491,000 
NATIONAL BANK OF DENMARK. 

E July 31, | June 30, | July 3i,; Last 
1916. 1916. 1915. Month. Last Year. 
ASSETS. £ £ 2 & 2 


Coin and bullion ........ 546,000 + 3,025,000 


P7300 €762,000 2.523.900 + 1,083,000 + 3.296.000 
d discounts.... 7,825,000! 6,762,000 4,529 + 1,08 + 5 
el cececece 3,529,000 5,568,000 2,688,000 — 239,000 + 1,241,000 
Securities ..... ehunenees 2,020,000} 2,054,000) 1,588,000— 44000+ 452,000 
L TIES. ; 7 
Centeien S600cceecee 13,612,000) 14,628,000) 12,688,000|— 1,016,000 + 924,000 
i t 
Pani coco ae 4,893,000 2,524,000| 236.000 + 2.375.300 + 4,663,000 
BANK OF SWEDEN. 
eet Ts —fuly 8, | July 22, Juiy Si, Lass a 
1916. 1916. 1915 Week. Last Year. 
ASSETS. 2 é . £ £ 
Gold .c.ccoecseees eececee 9217,000' 9,218,000 6300000— 1,009 + 2,917,000 
abroad =an ae 
Pies tt ee 8,363,000 8,862,000 4,907,000 + 1,000 + 3,955,000 
Swedish and foreign 


ties 3,837,000) 3,348,000 2,782,000— 11,000 + 1.055,000 
GARDENER ORD IEEE s0ce 2,909,000 5,145,000 7,569,000— 256,000 — 4,460,000 


Notes in circulation eons 17,568,080 17,349,000 15,342,000 + 219,009 + 2,226,000 
o, : 


Deposits at notice .....- 6,623,009 4,922,000 — 524,000 + 1.576.000 
CN ene 


the Russian roubie is converted at 28; the Reichsmark 
i mao Tae Austrian crown at 10d; the Dutch florin at ls &d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and pesets at 25 per &. Americas currency is reduced into 


English money at 43 per dollar, 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week :— 





351,219,000 272,875,000 — 2,163,000 +76,181,C00 | 
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THE ECONOMIST. ‘August 12, 1916, | 
<essssietesiuutaanciapataamaaaitaiaitiseeaeceitiiinaiacaniatitaatiita ttt 
| The following is a comparison of quoted money rates with | 
| previous weeks :— 


Mon, Tues. Wed. Thur. Fridy, 


4% % | 
eects ° | | Bank Bills, Trade Bills.* 
60 days’ bankers’ drafts ...... 5il ; 3 


53 § ——- 
3 months’ do ...e-seeeereeeee 5 Se tt 58 : 8 = |3 Months.|4 Months.|6 Months.|3 Months.|/4 M 
4 months’ do ......sseeee+ 7 53 


onths.|6 Months. 
6 months’ do .. ae ti 54 5 5 ees — —- iad 

Discount (Treasury Bills) :— x i | mee te.. % % 

5 59 | 26.. 

6 6 6 June | 

445 44 6. | 

435 4% ool 

6 } 6 
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23 
: 4 " 
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+ $3 | es 
28 
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Loans :—Day to day.......+-+«+++ 
Short . 
Fortnight (at last Settlement) . 
Deposit allowances: Banks 
iscount houses at call 
BR MOMES ccccvcccceloserceses ‘ 
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War Expenditure Certificates, price 89, redeemable in two year 
at 100. For amount subscribed to date see ‘“‘ New Loans” table in 
another part of the paper. These certificates were first issued on 18% 
June 3, 1916, at a price of 90, which was changed to 89 on * These rates range from those current on the very best paper to those paid 
July 14, 1916. on bills for which the Bank rate is usually required. 
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IRISH RAILWAYS. 


* Receipts for Week Ended : . — ~ pateaenan 
— Trae Aggregate Receipts this Year. 
d per Mile 





Miles Open. 


in 


Name of Rai way. eek. Passengers, 


Aggregate Total this 
“ Year. 
&e. Increase 


‘agus. | 1915, 


Merchdse 

Minerals, 

Cattle, &c 
Wee 


\OCor'sp'n'g|. 


= ; —I5 ee |tpevense or —__——__—_- 
' crease, | a ee ‘i p 

‘916/1915] iors. | 1915. | °° | 1916. | res. | DOOM | 1916 | isis. |*pcreeeecr 

| ; — 

£ £ ei #5 »# £ 5 - | 

4,997; 4,156 62 | 52} 84,060 87,267, — 3,207) 26,460) 26,364) + 96 | 110.520) 113,631! — 3,111 

Dublin and South-Eastern .. 2,384) 8,100) 7,883 17 | 46 | 49 *e ee ee | ee oe ee 172,542! 169,279) + 3,263 

Great Northern ......... > 11, 2 28,585 40 985 | 51 49 ee oe oe } ee | e ee 723,472) 709,050} + 14,423 

Great Southern and Western 16,270) 37,655) 34,792 8 33 | 3 oe oe ee ee ee oe 981,257/1,025.935| — 44,678 

Midland Great Western .... 538 a 15,094 28 | 32 os ia ‘a Sage is ‘o 382,956 390,414} —» 7,456 


n 
Sal 
in 


2 
Belfast and County Down.. 


a ee as 


| 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 


Seis | } } 
Name. Perio l. Ending.| \Inc. or Dec.) Net. (Inc. or Dec ae 


ea ae as — -i—— Name. | Period. ‘Ending | Gross. | Ine. or Dec.; Net. [Inc. or Dec. 
Alabama Gt. outherns{ ,;™mBth May 2 tT fas'b00 
11,000 


Pen Aen eN eee 


683,008 } “ lmnth Senn 30) ¥ ateeent 1 

nnn Oanadian Northern® .. 9 mnths 30} 33'425'000/4- 6. 

752.000 | Canadian Pacific® .... Ri J = 125, ae2 ool sate RY 000 t 1102.00 
Grand Trunk System*{! {Tinths| 30 @e,eonIwOlt welessolArreenot Bein 


8 


| 
a 8 ’ 
»597,600; 2,392,200) 1,005,900 
«tye 8,537,800 + 2,808,000 
381,000) 3 


EsRBso 


Sesessesses 


s 
> #9 09 ¢ 


i 
lmnth June X | 
; = 


Alabama & Vicksburg 


19% ‘ 
se mini 


Atchison, Top., & 8. Fe. 1 month 


bigs 
SNE Ds 
+4+t+++ 


aw 
ow 
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12 mnths 
Atlantic Coast Line 1 mnth 
Baltimore and Ohio* 


ease 
OO 
oo 
Hao 
oc 


SERE Hs 
$$8888883Ss28 


12 mnths 
lmoth 
12 anths 


Imnth May 
mmeieentes\ J 
lmnth June 
Obicago & N. Western..4 15 onths 
Chic., Burl., & Quincy* a —: Q lay 
Ohicago,Mil.,&8t Paul { .) moth June 


i2 mnths 
lImnth May 
11 mnths 


oo 


$8 


* Net earnings before deducting taxes. 
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8,219,000 
8,597,000 
94,076,069 
9,168,000 
108,646,000 
631,000 
6,211,000 
2,254,000 
10,739,000 
2,044,000 
22,828,000 
6,539,000 
36,114,000 
6,918,000 
74,100,000 
§,906, 000 
63,978,000 
911,000 
10,583,006 
4,319,000 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 
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Mile- Receipts for | 
Name. Period | Encing age. Week. Total Receipts, 


__|F © =|" 1916. + or —| ~ 1916. +or—_ 
Re. Ra. - ke | oo 


1,62,144 
6,10,699 
24,335,751 
22,45,000 
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INDIAN. 
Assam Bengal .... 13 weeks'July 
| Bengal & N. Westrn 13 weeks 
| Bengal Nagpur.... 14 weeks 
! Bombay, Bar.& C.1L. 18 weeks Aug. 
| Burma ........ ... 13 weeks July 
|} Delhi Umblla Kika 17 weeks 
)| East Indian ...... 18 weeks Ang. 
G. Indian Peninsula 18 weeks 
Lucknow-Barelily.. 15 weeks July 
Madras & 8. Mahr. 14 weeks 
Wo Rohilk’d &Kumaon 13 weeks 
WY | South Indian 13 weeks 
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8,07,600 
69,88,226 
80,85 
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lmnth June 
12 mnths 
lmnth May 
il mnths 
lmnth June 
12 mnths 
lmnth 

6 mnths 
lmnth May 
11 muths 
Imnth June 
12 mnths 
Imnth 
12 mnths 

l month 
12 mnths 
lmnth May 
§ mnths 


++tt+t+t+1 +++! 
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lmnth 
Delaware and Hudson* 5 enthe 
Denver and Rio Grande . a 
Imnth Jun 
6 mnths 
lmnth May 
ll mnths 
lmnth June 
12 mnths 
lmath 
Kansas City Southern. 12 nthe 
lmont May 
Lehigh Valley ll mnthe 
Louisville & Nashville. { } mth 
Minn. St. Paul (Soo) .. a —. 
Mies., Kansas, & Texas* 
Missouri Pacific .... 
New Orleans & N, East 
} 
t 


CoLontaL. 
Canadian Northern 2 weeks July 
|} Canadian Pacific ..) 4 weeks 
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wt Cot Cot Cnt Cys Oo? 
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& 
£874,900 + 425,200 
$5,800,000 +1324900 
Grand Trunk Pac.) 4 weeks July 204. ae 
Grand TrankWest. 5 weeks Aug. . : 10.377 
Detroit Grand H.) 5 weeks 131 
| Mashonaland .... 8mnths May 19840 
| Rhodesia Railways & mnths May me . 16-751 


or 
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tt 
& 
Ss 


New York Central ... 
N.Y., N. Hav., & Hart. 
N.Y., Ontario, & West. 
Norfolk and Western 


Northern Pacific 


Pennsylvania System : 
East of Pittaburg.. 
lmoth 


West of Pittsburg 5 munthe 


Pitts.,C.C.,&8t Louisa. j } moth 
§ mnths 
Phila. & Reading Riy.*f _} mnth 
li maths 
Phila. & R. Coal & Iron* { _} muth 
11 mnths 
St L. & San Franciscof | mnth 
li mnths 
lmnth 
1] mnths 
lmath 
1] maths 
lmnth June 00 
12 moths 
Union Pacific ........ imoth May 


li mnths 
aimirg hr , + . 
Vicksburg, Shrevepo imoath June 


ii & Pacific 12 mnths 242 onc Salvador 5 weeks ane 
Wabash* i mansn wow! San Paulo ........ 30 weeks Juiy 
| i2 muths 3 } 10.955.990 « PS,0u | Taltal lmonth July 
|| Western Pacifict imrth May 31 = ‘620, 00 } - t 5,051,000) Gnited of Havana. § weeks ‘Ayo 
limrcths 3 G00 + 1,709.00 91 900 {0,00 | West of Havana... 5 weeks 

LK NS O90 | Yatra and Huelva.| 6mpths June 


* Net earnings before deducting taxes. 
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FoRRIGN. 
Antofagasta ...... $2 weeks Ang. 
2,592 320'900 a x. mm «s ; weeks 
29 049 ne *-) Vv | Argentine Trans ... 5 weeks 
1 + 9,4¢2,000| B A. and Pacific..| 5 weeks 
97’ 336" carn - 2,516,000 B. A. Gt. Southern 5 weeks 
oe eat anc. 13,142,000 | B A. Western ....) 5 weeks 
13.21 9006 1,788,000 | Central Argentine. 5 weeks 
Ti 19'900 + 7,055,000 | Central Uruguay..| 5 weeks 
eSo ee Tg 19:00 | C.Urug.( Kast. Ext.) 5 weeks 
11030 900 “se ©.Urug.{Nrth. Ext) 5 weeks 
19,385'900 + sv ©. Urug. (West. Ext) 5 weeks 
ee 7 ” “ Cordoba Central ... 5 weeks 
def, 17,000 C! Costa Rica 
Cuban Central .... 
Egyptian Delta.... 
Eutre Rios 
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36,155 4+ 6,895 
6,800 + ‘926 
1,180 4 940 
93,000 4 yr 
49,000 + 4,000 
112,000 + 11,000 
10,250. 398 
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524° 370 108, 00¢ 
Poet ony + 1,515 0c | Leopoldina 32 weeks 
Ber + payee Manila ............/30 weeks Jujy 99 
oT 7,077,000 | Midland Uruguay . 12 mnths Jy). 
48, 191,00 ; aera Nitrate (2 weeks)..; 4 weeks July 
+000 + : 902,00) | North-West Urug.! Imoath 5y\y 
sr 0st oo t viene Paraguay Central.) 5 weeks 44° 


12,000 + eC) Peruvian Corp... . laibath Jay 


n5Seoe 
+141 1 ++ 


oBr 
- 
£38 
rE 

‘ 


oer 


one 
SEBEBES 


>¢ 
¢ 
Ss 


ao 
+ 
& 


- 
ti 
~ 


Beorp 
Ss 
co 

25 

oS 


oreeege 
SESESEES 


es 


Brtaa' 


- 
© 


F 
™ 
Bp! 
SSeE2 
44t+¢) tee) ttettt 
Ee eno 
See 


~ 
hed 
c 
. 
oe 

ars 


8 
aS 


ges 
sg28 


ee 

“8 
~ 

er 

co 

a) 

ae) 


g 


oo Res 
z 


z 
<) 
PY 
= 









































| FOREIGN RATES OF EXCHANGE ON LONDON. | 
— Rates Rates 
Latest Latest 
of Ex- Usance. St of Ex- Us 
Dates. change, ; Dates ia Usance. | 
; .. Aug. 11 28f15¢e Cheques Madrid ...... Aug 11 23ps 65 At sight | 
riS «++. . . £. a 
ee ion. = ieee Meme........ -Himet | 
Berlin ...0+¢ -ll.. Short. Rio Janeiro... — 11 1234 dysst | 
DO ceccce ow Tl! se 8days Valparaiso .. — 11 QAd Wdysst | 
Christiania... — ll 16kr 594 Short, Buenos Ayres — ll 484d 90 dys st | 
1! Frankfort .. — il ee ” Montevideo.. — 11 523d Q0dysst 
Vienna....+- - ll ee ” Calcutta — li 144 teler'pas | 
Petrograd .. — 11 _1563r 5 monthsBombay .... — 11 1444 transfer 
|| New York... — ll 4.762 Cable. Hong Kong... — ll 2/l4d ss 
|| Switzerland. — 11 25f22§¢ Short. Shanghai .... — 11 2/llad ‘i 
i] Lisbon — ll Sad At sight Yokohama -- — ll 2d 
| — S 
| 
1 FOREIGN RATES. 
| The current discount quotations in the chief continental 
|| cities are as follows :— 
1 Open Open 
1| Bank Rate— Market. | Bank Rate~ Market, 
Changed. % % | Changed % % 
| Paris ...... Aug. 20,,14..6 .. »« | Zurich and | 
| Berlin ..ccce Dec. 23,'14..5 .. eo | Swiss Bank 
| Hamburg.... Dec. 23,'14.. 5 .. ee | places...... Jan, 2,°15.. 44... 12 
| Frankfort.... Deo. 3a, 8.0 BS ce co Petrograd .. July29,,14..6 .. .. 
| Vienna ....+.- Apl. 10,"15.. 5 .«e ee | Madrid ...... ey SS ee 
| Amsterdam.. Jly. 1,'15.. 44 .. ee Lisbon ...... Jan.15,'14.. 5@ .. oe 
| Brussels .... Aug. 20,'14..5 .. «. | Stockholm .. May 1,,16.. 44... .. 
Rome ......dunel,']l6.. 5 .. .«. | Christiania .. May29,,16.. 44... .. 
SD: ecndad Junel,'l6.. & .. «ee | Copenhagen.. Julyl0,'15..5 .. «- 
| Genoa .o.eee June 1,°16.. 5 «se oe 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
'return for the week ended August 9, 1916, shows an increase 
\of £1,666,373 in the stock of coin and bullion as compared 
| with the previous return. 


GoLpD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on July 31, 1916:— 


| 
| 
CE cb dcbeudewsendedddke Reneeiernens 
| 


In India— £ £ 
209,060 
Temporary loan to Treasury balances, 
India cccccccccccccccccccccccccccces 4,000,000 
—— 4,209,060 
| In England— 
Cash placed by the Secretary of State 
for India in Council at short notice .. 6,265,792 
| British and Colonial Government securi- 
ties (value as on March 31, 1916) .... 11,825,902 
| British Government securities since pur- 
chased (cost price) .....seececceeeees 4,871,175 
———.._ 22,962,867 
| Water Bapock, Accountant-General. 27,171,927 


India Office, August 11, 1916. 


| SILVER. 


The following is extracted from Messrs. Samuel Montagu 
}and Co.’s weekly bullion letter :—‘* The tone of the market 
|has been quite good. Prices rose continuously until yester- 
| day, when 3145, the highest figure for over two months, was 
lrecorded. A healthy reaction ensued to-day to 31}. In 
| the earlier part of the period under review America was but 
a poor seller, but at the advancing rates it fed the market 
more freely. The indian bazaars were disposed to compete 
with the coinage orders for the somewhat narrow supplies, 
though all Indian orders were not for the rise, as some bear 
salesemanated from that quarter. China has apparently 
parted with as much silver lately as can conveniently be 
spared, and this fact was the real cause of the advance in 
price of over a penny. Mint purchases have been 
| undoubtedly large during the week, and some relaxation 
of pressure on that account may be anticipated until 
substantial fresh supplies are available for sale. In spite of 
the heavy purchases taking place for Indian coinage, a 
decrease of 55 lacs in the Indian Treasury holding of silver 
rupees is shown in the figures which follow. The jute crop 
is in course of being financed. The last three Indian 
currency returns received by cable give details in lacs of 
rupees as follow :— 





. July 22. July 31. Aug. 7. 
Notes in circulation ............+. 7,895 + 7,547 .. 7,481 
Reserve in silver coin and bullion.. 2,651 .. 2,820 .. 2,765 
Gold coin and bullion.............. 1,246 .. 1,229 .. 1,218 
Gold in England.........scsesecee 1,192 .. 1,192 .. 1,192 


The stock in Bombay consists of 3,600 bars, as compared 
with 3,800 bars last week. The stock in Shanghai on 
August 5th consisted of about 32,500,000 ounces in sycee and 
»16,000,000, as compared with about 32,000,000 ounces in 
sycee and $16,000,000 on July 2gth. The stock of bars in 
Shanghai on July 7th consisted of 16 bars, as compared with 
324 bars on June 23rd. No shipment was made from San 
Francisco to Hong Kong during the week.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as foliows :— 
Cash. Two Months. 

d 








d 
Aug. § cecccoce esesene eccccce GA cose 3 ce 
ca assueunbaeaal a eae Od 
? 8 Seeeereeeeeeer se eeeesese 312 eee *e 
) 9 eeereee eee eeeeneeeeeereee 3144 *eee ef 
a] 10 Sete ee ee eee ee eeeeeeee 312 eee ee 
1? 11 eeeee eee eeeeeeereeeeeee 313 eee *e 
INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the whole amount 
was allotted. The following statement gives the result of 
the sales from the beginning of the current financial year :— 

: Rs. & 
April 1, 1914, to March 31, 1915.......+++. e 112,853,391 .... 17,526,343 
April 1, 1915, to March 31, 1916 .......... 303,657,471 20,354,517 
April 1 to August 5, 1916 ........cccccccees 17,675,713 5,209,149 

Allotments since last week :— 

. Rs. 

Wednesday ........ GOED tn DE Ck Mi cccéccescccceccce At ls 4A,d.* 
~~» ¢eenees 1,402,000 in deferred transfers on Calcutta Atls 4A4.* 
% i seeeee 168.000 in immediate transfers on Calcutta.. | At ls 4.44." 
oe . ateowne 280,000 in immediate transfers on Bombay.. } “ 7 
¢  eedcees 303,000 in deferredtransfers on Madras . Atls 44,4.* 
. wendidass $41,000 in immediate transferson Madras.. At 1s 44d.* 
“a  “eekeeelas 140,000 in deferred transfers on Madras .... At ls 44d, 
eal 175,000 in immediate transferson Calcutta.. Atls 4:d. 

* Tenders will receive about 56 per cent. 


The amount to be offered next week will be Rs.3,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


























On Par. Usance. —— oo 
Tues., Aug. 8 Thurs., Aug. 10. 
Holland ........... -L awn ! Cable ll 50 6 53) lh SO ill 53 
Bes daccsesinvace j (3 Months 11 65 11 70 ll & ill 7 
WT icansassoncesece \ 25.209 { , Cable 30 75 30 8 30 75 30 85 
DRED... ccceccccens f P | 3 Months 31 20 DLWDHUDWD HN WW 
Lisbon and Oporto.. 53.29 { Cable 354 36 35 353 
Ml sadcaaueneds f . 1 3 Months * . ° ° 
SDS ef 4 {| chee) 2 ; 
WOME shasdndessxie } 25.224 | Cable 2 11 #2 16 «28 ~«13~0=«CO8 (iT 
SN ete nidenecud P (3 Months 28 50 28 5 28 53 28 57 
— tt «ei 
Scandinavia ........  igig { 3 Months ° ™ ° $ 
er , , | Cable 16 50 16 6 16 50 1 & 
— _— places) | 28.79 ! 3 _— 23 57 23 6 23 6 235 70 
itto itto 5 ; 13 Months 48% 483 48 48) 
Switzerland ........ } 25.224 { _ Cable 23% 2 2 2% 2% 20 2 2% 
Pe  shantnke + “913 Months 25 55 25 65 25 55 25 65 








* Nominal. 

SouTH AFRICA. 
London on 8.A. 

Selling. Buying. 
e< susasecscsse & Zeb PREETITICT TT a Lok ke 
§% dis. Sight ...... i %dis. Sight .... + to 
1g , Odays .... ee i » OOdays.... 7 = 
2% if , 
3 2t 
3 


S.A. on London. 
Selling 


; w OOdaye .... ee » GOdays.... oe 
» DO days woe ee » 90days.... ee 
i 4 I120days.... ae 
AUSTRALIA. 

London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
“ Cable ccccce Par. os Cable ...... Il0]j 
974 On Demand... Par. 100 On Demand.. 1014 
97 30 d/a cescee ee 998 30 djs ...... 100% 
964 ae ee 994 GOd/s ..... 100% 


SOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :-— 
Francs, FRENCH. Marks. Graman. Dollars. AmERicaN, 
25.324—4 per mille forus 20.52—5permilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par ; 4.867— Par 
25.1 per mille agst us 20.35—5 per milleagst us 4.827—8 per mille agst us 


NOTICES. 
The Canadian Bank of Commerce announces that a branch 
of the bank has been opened at Drommondville, Province of 
Ouebec. 








THE STOCK EXCHANGE, 


SETTLING DAYS. 
TICKET. | AccounNrT. 
August 15. August 16, 

British and Colonial Government Securities.— 
Business continues on a holiday scale, but the Gilt-edged 
market, after a heavy opening on Monday, has improved 
during the week, and prices have been steady, in spite of the 
New South Wales loan. Consols lost 4 on Monday, but 
recovered the same fraction on Tuesday to 58%, advancing 
further to 58} on Thursday. Yesterday there was a 
sharp rise to 59}, and War Loan also touched 96}. There 
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| were falls of } on Monday in Local Loans, L.C.C. Threes, 
| India Three and Three-and-a-Half per Cents., but beyond a 
|recovery of 4 in the last-named on Wednesday, there have 
‘been no further changes. The Colonial section has been 
quiet, but there were several dealings in Commonwealth Five- 
and-a-Quarter per Cents. at 99; to 100 on Monday. The 
prospectus of the New South Wales issue appeared on Thurs- 
day morning, showing terms which are identical with those at 
which the Commonwealth Loan was raised in June, when 
New South Wales was the only state which did not partici- 
pate. The New South Wales Government, however, made 
an issue in the London market early in January last of 
£2,000,000 in 5 per cent. debentures, 1921-23, at 99. 


Price Rise or 
Last Latest Fallon 
Week. Price. Week. 
War Loan 34 %, 1925-28......... _ 86%#x 0. S64z nce — & 
War Loan 44 %, 1925-45....... ES Bt8 cone 96h weer + Te 
CORE, BIG cnc ccvvceecesccccess SUR cece S9E twee + a8 
Bank of England Stock ........... o as 209 sos wre 
Canada 4) %, 1920-25 «0. .c0.sseee0 ‘ Th cace 95 ecco ee 
New South Wales 44 %, 1922-27 .... 95 sae 95¥ wane or 
Queensland 44 %, 1920-25 ......-s0- 96 ine TOR cece oh 
South Australia 5 %, 1921-23......+. WOR cece =O cccee °° 
Union of South Africa 44%, 1920-25.. 8% «20. Bh .... — 2 
Victoria 44%, 1920-25 ...... eat SBR ln cee GE cece oe 


Poreign Government and Municipal Securities.— 
One of the chief features of the Foreign market has been the 
firmness of Japanese bonds, the first and second series of the 
Four and a-Half per Cents. each securing advances of 4 both 
on Monday and Tuesday, and a further 4; on Thursday. 
The demand for small bonds of the French loan continues. 

_ The Bank of England will cash the coupons due on the 16th 
at 28.20 francs to the pound, an improvement of 20 centimes 
on the rate paid last May. Russian Fives hardened on 

| Thursday to 90}, and Brazilians, though quiet, have been 
firm. On Tuesday a new rule was posted, subject to con- 
firmation, raising the minimum commission upon transactions 


_on foreign bonds from 4 per cent. to} per cent. on all bargains 
|over £20. 


Government. 
| Pe4 ZO © Bui Seu es SSn 
=€3 32 53 E45 Ze 258 
ans 56 225 BRS OM tas 
| Argentine 5%, 1886-7 964 .. 964... .. Italian 34% Rentes 674 .. 672... 
| Belgian 3% ........ 63 .. 624x ..+1 | Japanese 44%...... Soe 0 Wp ec 5 
| Brazilian 5%, 1913.. 67 .. 67 ° 0 4%, I91C .... 72h .. 72h .. «. 
| Do 5% Fund. 1914 BC4x.. 804x -- | Mexican Cons. 1899 544 .. 544... .. 
| Chilian 44%, 1895 .. 794 .. 81 ..+14 | Norwegian 4%, 1911 85Z,.. 853 ..— 4 
|; Chinese 5%, 1912 .. 784 .. 784 .. .. | Peruvian Corp. Pref 2¢ .. 24 .. .. 
| Do 5%, 1913...... 78 .. 78 Portuguese (New).. 553 .. 55% 7” 
| Danish 4% Loan .. 91} .. 92} ..4+1 Roumania 44% .-.. 774... 772... .«. 
| Dutch 3%, 1896 .... 77. .. 77 on Russian 5%, 1906... 904 ca ei lee 
Egyptian 4% ...... 804 .. 804 oa Do 44%, 1909 .... 808 .. 803 ..— 2 
Finland 44% ...... 832 .. 83 —2 | Spanish 4%........ a ee 
French 3% ........ 574 .. 576... .. | Swedishs%itill 1918, 
2 a 86% .. 87 + then 3§%)...... 74 743 ..+ 3 
Greek Monopoly 4% 494 .. 49 — 4 | Uruguay 534%...... Oe oc BRE ce. oe 
Do 5% 1914 ...... 77 .. 97 .. .. | Venezuela 3%..... «GS «cs OR ee (es 
Municipalities. 
Buenos Ayres 5% .. 864 .. 833 ..—24 | Osaka5%,Rd.1919-39 844 .. 854 ..+ 1 
Christiania 44%,1914 953 .. 953 oo oe | Riga 4%, torg .... 709 .. 72 ..+]¥ 
Copenhagen4%,1910 88 .. 88 .. .. | Petrograd 44% .... 79} .. 78) ..— 3 
| Gothenburg 44, 1914 922 .. 904 ..—14 | Stockholm 44% .... 954 .. 953 ..+ 4 
Kieff 5% Trams, 1914 794 .. 79h ..+ 2 | Tokyo 5%, 1912.... 88g .. 87} ..—1 
Moscow 44%, 1912.. 784 .. 79 ..+ §@ Yokohama 5%, Red. 
New York 44% ....1134 ..1133 .. .. PRES. ci vncnas 84 .. 832 ..— } 


British Railways.—With the closing ot the dividend 
season the Home Railway market has been inactive. Mon- 
day was a heavy day, and several declines were recorded. 

| There was, however, a slight hardening tendency in passenger 
stocks on Wednesday, and one or two quotations improved. 
The two remaining Scotch dividends were announced on 
Tuesday. The Caledonian pays 3 per cent. on the Preferred 
and the Glasgow and South-Western 1 per cent. per annum 
on the Deferred, both distributions being at the same rate as 
last year. North-Easterns were exceptional in scoring an 
advance of } on Monday, while Brighton “A” and Chatham 
Ordinary rose } on Wednesday. Underground Income Bonds 

| put on 4 both on Tuesday and Wednesday. Friday was a 

| better day, and there were several small rises marked. 


co $6 SEu3 Ou% BS o8a 
ca8 d: 233 eas 2: 332 
aS Qh cas a> Qs Bae 
Caledonian ........ 544... 55 ..+ § L.&S.-Western,Ord 97} .. 97 ..— 3 
Central Lond. Def.. 72 ..72 .. .. | Metropolitan ...... i 4c ee ok es 
| Great Central Pref. 164 .. 164... .. | Metropolitan Dist.. 19 ..19 es 
Great Eastern .... 39}x.. 393x... .. | Midland Deferred... 614x.. 6ldx.. .. 
| Great Northern Def 40 ..40 .. .. | North British Ord.. 168 ..16 ..—4 
| Creat Western .... 994 .. 993 ..+ 3) North-Eastern ....1054x..106}s..+ 3 
| Lanes. and Yorks.. 734x.. 74x ..+ 4 South-Eastern ‘A 29 ..29 .. .. 

| Lond,Brighton,“A" 654 .. 653 ..— 3 Underground Elec- 
London, Chatham... 93 .. 94 ..4 & tric Inc. Bonds. 91 .. 914 ..+ 4 
Do Arb. Pref. .. Glix.. 6lix..— 3) Do Ordinary, £10 14§.. 138... .. 

L. and N.-W....... 107 ..106g ..— 3 


Americans.—The American market opened the week in a 
lifeless state, but on Wednesday and Thursday there was a 
marked improvement, following on the reported acceptance 
by the railwaymen of proposals for mediation to avert 
the threatened national strike, and the placing of 
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; : : On | 
Wednesday International Mercantile Marines made ,! 
remarkable rise, the Common gaining 1} to 28}, ang ac 
the Preferred 5} to 97}. This rise was due to a report St 
circulated that a reconstruction of the company was| he 
pending, involving a funding of the interest arrears of the|} irt 
| Preferred, and so enabling dividends to be paid on the Com. | wr 
mon stock. On Thursday the market generally recovered. | ha 
Readings rising 7}, Union Pacitic 2}, New York Central 2), m 
and other shares slightly less. Friday saw a slight reaction, sh 
in sympathy with New York, and Unions fell a dollar on the la 
unchanged dividends. i os 
——S ‘ 7 i 
OveMs TO OOM) Gow 5 
293 $2 g=3/| 233 33 | 
eee $4 eee) Bez Sa 
Atchison Com. ....107g ..107_ ..— # | Missouri, Kansas .. 52.. 54, A 
Baltimore & Ohio., 89g .. 90;5..+ ¢4| NewYork Central. .1073 ..1083 ., A 
Chesapeake & Ohio 62 .. 629 ..+ 4 | New York, Ontario. 27; .. 27¢... .. A 
Chic. Mil.,& St. Paul 998 .. 99 ..— & | Norfolk & Westernl¥g ..1348 .. .. B 
Denver Ord. ...... 14g... 15h 2+ 2 | Northern Pacific ..1154 ..1154 ., ., B 
Do5%Non-cumPf 36 .. 36 .. .. | Pemnsylvania...... 58g .. 583 ..— ; B 
Erie Railroad Com. 37% .. 384 ..+18 | Reading ..........109% ..109: ., B 
Do Ist Pref. .... 544 .. 564 «-+1g | Southern .......... 25¢y.. 25:3..4 3 C 
Do 2nd Pref. .... 46k .. 464... .. | DoNon-cum.Pref 70} .. 70:.. . | C 
Great NorthernPrefl23¢ ..1232 .. Southern Pacific ..103 ..103 ..+ 3 | E 
Illinois Central ....1084 ..1084 .. .. | Union Pacific......145% ..1478 ..+14 | || F 
Louisville ........135% ..1553 .. | U.S. Steel woccccee Sb .. 92 iy k 
Poreign and Colonial Rails.—The main feature of the | 
week was a rally in Mexican Rails, doubtless assisted by the | 
cabled announcement of General Carranza’s offer to submit |! 
to arbitration matters in dispute with the U.S. Government, l ) 
On Tuesday the First Preference rose 1} to 62}, Second: | 
° > . . it 
to 354, and Ordinary 4 to 18, and the rise was well main-|| i) 
gar . r : . ‘ . 1} 
tained. Canadian Pacifics again declined slightly during the | 
week, but Argentines were firmer. 
‘ - #8 ; || i] 
Oot BS COM | | 
a = 5 aa ox S } i 
aes $8 ees | | 
Antofagasta Def. ..129 ..129 .. . Grand Trunk 3rd Pf. 28 SB « \\ 1| 
Beasil Railway .... 72%.. TH. . Leopoldina ....... - 38 .. 58h w+ 4)) i 
B. A. & Pacific .... %h .. HR. . Mexican Railway.. 174 .. 174... «. |) i 
B. A. Gt. Southern., 853 .. 86 ..+ j Do Ist Pref ...... 62 .. 62 .. « |i 1 
Buenos Ayres West. 87 .. 88 ..+ 1 Do 2nd Pref, .... 4% .. 35 «+ 3 |) | 
Canadian Pacific ..1874 ..1864 ..— 1 | San Paulo ........191 ..192 ..+1 || { 
Central Argentine.. 782 .. 794 ..+ }| United Havana .... 84 .. 84 .. .. (| 
Grand Trunk Ord... 12 ..12 .. .. | 


Rubber and Oil.—After the holiday the Rubber market | 


was again firm, but as beiore with business on a small scale, 
Improvement, however, began to show itself during the latter 
half of the week, and business was stimulated by the marked 
rise in the price of the raw material. There was a good demand 
for Java issues, and interest generally centred round the 


higher-priced shares. 
but Ceylon and Indian shares displayed some weakness. 


Business in the Oil market was quiet, with few movements, 
and those within narrow limits. New Caucasians continued 


Rubber Trusts also rose substantially, 


active, and a fair business was done in Shell Transports. 


Rubber Companies. 


Malayalam (£1) .. 
Merlimav (2/) ... 


Price 


145. 


Last 
Week. 


Port Dickson (2/) 2/10 . .3/ 


Rubber Plantation 

Trust, £1 
Selangor (2/) .... 
Sennah (£])...... 


Singap’re Untd(2/) 2/104 
Straits(Bertam (2/) 5/3 


Tandjong (£1) 
Tanjong Malim 
(Bc ciccccnedecs 


Vallambrosa 


1 Companies. 


: «cc 
ons Bp COM 
EES 22 S=§ 
ane Ja gas 
Anglo-Dutch (£1) 19j .. 19/ ; 
Anglo-Malay (2/) 11/6 ..11/9 ..+ /3 
Batu Caves (£l).. 13%... 132.. .. 
Chersonese (2/).. 3/9 .. 3/9 en 
Cons. Malay (2/) llj .. 11/3 ..+ /3 
Highlands & Low- 

lands (£1)......  283.. 244..+ & 
Johore Rubber 

Lands (£1) .... 1gy.. Igy..+ & 
Kamuning (Perak) 

Pa oe 3/9 
KualaLumpur(£l) 46... 44 .. .. 
Linggi (2/) ...... 20/ .. 20/3 ..+ [3 
Malacca (£1) ...0 4.0. Gu «- 

Oi 

a Bs O84 

S33 £8 e=% 

os cS = @> 

Sar On eee 

Ang.-Egyptn. “B" B ce 4..— 4 

Angio-Maikop..... 7/6 .. 7/6 .. .. 
Anglo-Persian 6% 

cum. pref. .... lAx.. ld&x. 
Assam Oil ...... $a. tax... 
Baku (10/)........ eS ee 
Burmah Oil, ord. 45 .. 4$5 ..+ % 
Kern River (10/) ae eee 
Lobitos Oilfields 193... 148.. .. 
Mexican Eagle 

com.(£1/0/6).. 123... 183 .. 

Do8%pf.(£1/0/6) 144 .. 145 .. 

New Schibaieff.. 7/9 .. 7/9 .. 


Miscellaneous.—The Industrial market has had quite 4 
good week. When the market reopened on Monday interest 
centred mainly in Meat shares, particularly British and 
Argentine and Smithfield and Argentine, which have changed 
hands many times throughout the week at rising prices. A 


ee 


{nag OSENNSSESEISIEEINnDEUEnnninenaeeeene ee A 


cocece SAE ce 


1A... 
1g -- 


33. 


4y.. 13. 
Unitd Serdang (2/)11/108 . . 
(2/173 + 


—.. + 





o 4 
Ste 
a 
aS 
| N. Caucasian (10/) 26/ .. 25/5 «.— 
Premier Oil& Pipe 
BIE écswaskna - 2/6 .. 8 .-— 
Roumanian Cons. ee §3 
Royal Dutch (100 
gulden)........ 45 .. 45) ..+ 
Russian Petrolm. 
GOR. sarsceesss We <s 2/6 
| Shell’? Trnsprt 54§ .. 545 
Spies Petrolm(l0/) 13/6 .. 15/6 -- 
Trinidad Oilfields y..- 92°° 
| Ural Caspian .... 19% .- 1t4--— 
Venezuelan Oil.. lyg-- 18i--— 





ee 


i} 
revival 1a the >hippiag group set in on Tuesday “a ; 
leading Issues all rose. Furness Withys have t eae West Afri 
active, while Prince Lines continued strong San quite | es can. 
atl ‘ 7 ° a , 
Steams have shown a good rise on the quotati cayengpe sd Se4 fg S84 / 2. $8 
begianing of the week. On Thursday, howe ons at the ES: S32 2353 $33 38 o- 
° ’ 7: , f ic > a SA. we 2° = z= 
irreguiar. Niger Company shares rose at rte). erage Were | Abbontiak . ane Sa ed 
. , . oon .. , a 
week to 445 64, but have reacted a little since. T ime in the | Abosso.........” oo oe ri .» | FantiConsolidated. 4)... & ..— 
have been in fair demand Britist seu ¢ e. extile shares | Anglo-Continental - Mix.. Ajx.. «- | Gold Coast Amaigd. a” 
eee ; . British Oil and Cake Mills hav lAdetiGiinn: a a * aan 
maintained their recent activity, but the price th s have | elds. #.. ¢.. Taquah Mining . Yere e - 
shows little change on balance. Hudson Bay: - = oe vere 
lok : : ays have ease 
| a little, and there have been few other movements that s up| Copper and Miscellaneous. 
lout prominently. Bank shares have been soitien a 1 stand | a 
i} ‘i q . ather dull, a @6 563 a 
Seu B35 SEu | oe, S23 $2 9-3 e248 Fg 55 
$s $2 e3 eee te 5Eu | ESs €£ o45 4s S32 85 
hes $k Sa: £235 $2 2 | Os —& Ras aes $558 
| = ah 2e> Aas $2 £35 | Sansonia waiihenin 168.. 172 . ing a = a& oe 
Anglo A" (Def.).. 23. .. 234 ..+ ' we 32S | Broken Hill Prop... Ce -.+ § | Mount Elliott...... a 
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alien « , hich show good rises. The 
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‘prices generally ; , with the result that | — 
ogres . y are higher on balance. New Modder | 
| . - P ‘ 2rs, oO 
] Modder Leases, Brakpans, and Gedulds have all | |Rate % per Annum, except where 
j minent. Diamond shares have recel d fai een pro- Cot marked % or stated in Cash. 2. 2 
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|| Support, notably New Jagersfontein, which had a good ri Interim) Y0gr Final. Year ex Ee 
'|on Wednesday. In the Rhodesian section Cam and M an Railways mone os 
| have aeltad elas am ¢ Motors | Caledonia: . 
wee been declining after their rise last week. Chartered er EE ess - 3 3 > ; 
i] . * ‘ he : erec S AK e mith, eswick, nd . 
|| have met with a fair amount of support. Coy d tereds | "Penrith .... a ee : 
|| have maintained a fairly fi ; . Copper descriptions | Furness Railway : 3 4 
rose on the divi a fairly firm front. Hampden Cloncurrys | ae and South- Wester! . 
|| rose on the ividend announcement, but have d _ | Mumbles Railway and 
i|a little sine N “Hi fees e dropped back | ;, en Oey Sa ee "4 
| s e. Mount Elliotts have risen to 7 : Rhymney Railway : . 
|| Copper descriptions . 4: Russian | 5Wansea and Mumbles Rl) , 
scr} s were very firm at the beginning of Banks : 2 
| week, but have been rather easier sin pe Pe 
_ s ; : since on profit-taking: America .... . 
|| The Broken Hill group have been i ; E . taking Industrial Bank of Japan . 6 ° *: es 
athe diciead. Wald é en irregular, but North rose Tea and Rubber. — = .* 54 5 
aa “ya ; athis have been firm on good buyi * | Colonial Property & — 
| oo ‘ — Pioneers have continued to be a ‘ona aoa . : 
narket, the shares bei arke ae a good | Dhamai Tea Co...... ..... x ee “ 15 74 
: s being marked up to 10s on Tuesday. Jugra Land and Rubbe “ ie wi ss 20 = 
| Kal Glasah - < : “* se - ae - 
South African. | K Can iaete “ er 25 > ‘ +. ne 2 
. - &8 Malaysia Rubber are ee > - 
Transvaal $s Bo OSn s #@, 88; — . 
Gold Mines. ©%2 $2 232 824 B§ 3S | Hampden a 
a> £2 26 Teo So 256 es ree 
Sum BK aie €2 «24 Mines ais . 
1] Pe 7 esereces ag #8 ..— | Deer I Cc > Q& S&F | North Broken Hill oe - a 2s 3 
| Aurora West United a . : JEEP EVELS (Con.) Other Compani tees ** ee $s p.s 
| Bantjes Consolidtd, v: e re Van Ryn Dp. (New) 34 .. 3¢%..+ & African Pre Daan ie oe 20 
City and Suburbs & ° -. « | Village Deep . i . Aiiteine sail Ore «coos <9 wa oY 
}| Sity Suburban.. l¢g.. 148 Wit: P ssseee ce ae lliance and Dublin Gas : 
|| Consold.Langlaagte 18 . . 1h se ee itwatersrand Dp. ly, .. ly... .. Anglo-Continental Supy os . ee 5 os : 
| Consold, Main Reef a. 1°. at Arnott and Co. (Dublin : ae — a Se ae 7 q 
Durban Roodepoort ;. : . Rhodesian. Brightside Foundry ..... “* aw 53 ps ay 
| Bast Rand Prop.. #i.. °° Amalgamated Prps Caledonian a cs c “+ - sh 123 4% 
ane ates * on. on . Antelope ......... noe m Cardiff Collieries ...... 10 ao 
ziynn's Lydenburg. it. 7 British S.A-Chartd. #4.. @4.. Cardiff Exchange and Office ; ee . 
|| a (NeW)... .000. ie: Jeet °° | Cam and Motor = Commercial Gas, 4% Stock ne a ait : 
|| Heriot (New) 2-00 Qéye. Qyhes Eldorado Banket .. 3x.. 43x..+ gm | C Do 34% Stock ........ : z= 4 Ai 
oe ontein (New) 143.. l& i a Enterprise .... ee See ga | Consolidated Cambrian ... 15 ; 1 “s 7 
Knight tase 28. ais. s Falcon ...« cs ae 4 ao 43 Crocker, Sons, and Co..... 3 ‘ nity vod — 
{| Langlaagte Rstate.. 38... ia: «> | Giant Mines — ft t}-- + Crowe, Wilson, and Co. .... 5s&dp.s 
Modde and Charlton 5 g.. 5% + & Globe and Phoenix . 14%.. _ ds | Devas, Routleige, and Co. 5 : 
eeaeomela see 17 ye.. 182 ‘+H Gldfids Rhod,Devp. 4 ae Dublinand Wicklow Manure... = a . 
Pri derfontein (B).. ef: 65 ..+ ts Mashonaland Agcy. ae Elder; Smith and Co....... pe 10 ay. : 
|| Sodieen (New).... a: ia Shamva Mines .... 1h .. lh .. Forest Hill Brewery....... 10 ; : 
1] — tontein Central ?" 15°* *‘s | TanganyikaConcss. 2) a 23 2 George Whitechurch ..... as 
ndfontein Est: an 2) W Saeee peo . | Godfrey Phillips “ as “* 25 ] 
hieeen states #h.. 2..4 02 7 ene ty } a | een ie irene: ie a ; 15 
SODINSON ........ Fs . re . ambesiaE . go 7 s2 suest, Keen, and Nettlefold & , : : 
| Roodepoort United Ith. _ ‘ iaExploring 44.. Sees eat On. tien ‘i 23 20 15 is 
}| pimmer & Jack _—- = Zealand).... 
1] Van Ryn RC _ ot ** A. ee ee tané, Diamond, &c. Harrod’s Stores : Ss aa i 10 e 10 
|| Village Main Reef.. ag... x.. + Anglo-French Expl. 4. _.+ & | , Do Pounders’ Shares a 10 - ** 
co «See | BBo ewe — Seas: ’ @@ pay | J. Lyons and C ove * 10 
ons. Gold Fields... 148.. 1i BS | John Moir and Son 5 
Deep Levels. De Beers a ae a re > | John Wright and Eagle : 
Brakpan ...... aaa Exploration ....-. a me. | Rang - eo ; 
|| Cinderella Cons. .. _ 2 45..— d& Gen. Mng.&Finance 5.. ee Merchants’ Trust Beas ” "4 
|| City Deep «....... gtbcs fees Goerz(A.)&Co... §.. &.. | Midland Railway Carriage 
| Crown Mines ...... os oe ose Henderson's Trnsvl. : a e. x | and Wagon .... aha 
Durban Roodepoort " ; «+ 28 ..— dy H.E. Prop.....-... ais tee ne Moss’ Empires.... ee 6 6 Ss -_ 4 nil 
|| Ferreira Deep .... le ae it --+ & Jagersfontein(New) 3}... 32...+ $ | Normanby Ironwerks . : oa “ : 
| Geldenhuis Beep +e if -» lyy.. .. | Johnnsbrg.Cons.In. 4 .. 8. + de Powell-Duffryn Steam Coal 4 os oe Mi 5 6 
| Knight Central .._. “t oe Lifer « Do Estate ee > Railway Investment ‘ ; a 
Knight's Deep eves i? ee Bee ce Mozambique secece a an vs ERR eee | £2 £2 
Modderfontein Dp. + ++ 1gx.. .. | New Vaal River.... ley.- lta. ** | Rochdale Canal Se, ee - 
Nourse Mines oO oe 64 ..+ & | Oceana Consolidatd §.. &.. ae Scottish Northern Inv ~ A & 
Rand Mines \ ee 43..+ g Premier Deferred... 5g... 5% -.+ : ment Crust ......-..-. 5 5 
| Robinson Dp.(New) + ee 3$g..— gy| Roberts Victor .... gree —_—. eo uth Suburban Gas <a s 4 
1] cose Dee a 5 oo 698... | S.A. Gold Teust .. §.. Es Spratt’s Patent (America € § . 
| Spring Mines... 24g ee Vee ee | TransvaalCoalTrust ee ee Surrey Public House T: = 
| reve 248 .. 2t8-. | Trans. Est. & Devt. gy... eee «> f. H. Bracken and Co 7 a ; ae ? 
United States Trust (Def. 4 cc i.e. . nil 
West Australian. Se - ek tal a 9 
| asx $e 284) oc bey] ane bine Disret Ge 
} . © : 4 psor istrict (ras 
| 233 $2 ex3 $24 38 o-* Wandsworth “A” Stock -- -- 7 "3 
| Ans SE eee ae! oa | 64 
we 2 Bas Sa me do *C" Stock .- 
Associated Gold o g J Iv 5 _ Winbicden stock ...... és 63 23 
Hh ¢ PeiatedN Blocks . -- ee eee Gold Corp. — 2ax..+ oe ae Geek ock ‘9 pn . 53 5) wi 
|}; 4'd. Horses} > T8-- fe-+ «+. UFIE cacccccece oa os us oe ences ‘ . a ( P 
i] GreatBoulder Prot lg... lb.. .. | Lake View & Oroya 4§.- ; * dy | Wi ee el - “ $3} en . 
i| Great Fin p. @.. #h.. .. | Sonsof Gwalia.... 43-. 2 +s 4 foolley, Sanders, and Co... -- . ? ‘8 f 
os. as Workington Iron and Stee! os a¢ Zo oe 10 ; 


zall C : 
. ons. ge. gh-. «. | South Kalgurli .... {s%-- 


or 


~ 


August 12, 1916. THE ECONOMIST 


Se eseeesesstesesissnsssnsnsssesens 








eee: ome . - semana me ‘ 





co 
© 
Co 






























- 


‘= Week 


Se ee eed 











EAS SRL Rs Ga pen YONA BB “ se 


oe 


vk 


+ Oe eee SNE 
pr 0 hee il 

























Bands ar Sun vatra. 


eee nena nee ten 


Bats ang hehehe i 


loh 
Bukit Kajang 
PERRO. .cévdevavnwseuess 
Bukit Rajah 
Bukit Sembawang 
Carey United 
Castlefield 
NNN 5+ nhevhesdecedueae 
Che rsonese 


ee 


cactan eescenestindlnsonasntir tanennelaitnea apt iteyy 


ww 


Nordanal (Johore) 
North Timmmmock ....cccccccccce 
c. (Ceylon 
NR ccnid nee wehaancace 







Singapore Para 
Singapore United 
ID MIU 665 oc) cat if iw alg haan s 
Straits Settlements (Bertam) .... 
Sumatra Consolidated 
Sumatra Para 
Sungei Choh 

Sungei Kapar.... 
Sungei Kruit 
Sungei Salak 
Sungei Way 


Tanjong Malim 
United Sua Renteng 
United Sumatra 


Vallambrosa 





















SN 


THE ECONOMIST. (August 12, 1916, 


LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


the table below we give the 





Name 


Fully Paid Except where Stated. 


Cer eereesercscseseresees 
ER: fen scnevareacnnened 


+ Duteh 


Disab cebecketeseeatnnene | 
Anvlo-Malay nies tedeccetenhes 
-Sumatra. 
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seer eeesererelanese 


( ious Ordinary 
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Damansara 
Dennistown | 
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Grand Central (Ce ylor 
Gula-Kalumpong 
Hig! ilands and Lowlands 
PE NO. einccbevivevesares 
Java Ne d 


Joh re Rubbe er r Lands (i913)..... 
DE wcccereecnendedave 
Jugra Land and Rubber ; 
Kampong Kuantan .............. 
Kamuning (Perak) .............. 
Kaper Para......... pales aaaeaes 
Kepitigalla 
Kepong (Malay) 
Kinta Kellas 
Klanang Produce 
Kuala Lumpur 
‘vala Selangor 
Labu (F.M.S.) 
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Rubber Estates of Krian 
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Cc ompanies, while the ae report 
each week. he latest 
dealt with in our Secale: M: arket 
be found in our Produce Market Section 


ividends deck ared appe 


Shares 
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1,149,490 
2,799,300 
1,500,000 
80,000 
129,256 
216,223 
60,000 
94,250 
150,000 
60,000 


246.2 225 
300,000 
1,824,257 
75,000 
225,009 
250,000 
1,074,200 
316,250 
210,000 
300,000 
1,000,000 
295,000 
102,700 
75,000 
108,600 
1,150,000 
1,597,622 
211,482 
353,964 
500,000 
2,099,655 
280,C00 
80,000 
85,000 
650,000 
225,000 
130,000 
890,000 
1,739,117 
80,000 
275,000 
125,000 
1,200,000 
23,000 
730,000 
165,000 
100,000 
187,500 
125,000 
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Particulars as to the Market Price of the Commodity and other information : will 
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Latest Dividend and 


when Ex Dividend. 


'3 May 31, 1916 
(0 July 28, 1916 
/6 Juiy 28, 1916 
0/33 pending 

0/93 May 12, 1916 
2/0 May 31, 1916 
0 


% Nov. . 26, 1915 
2/0 Jan. 28, 1916 
i 


7% % Nov. 26, 1915 
2/ ‘April 28, 1916 
2/0 Mar. 10, 1916 
0 


June 29, 1916 
April 28, 1916 
(1g July 28, 1916 
4/0 April 13, 1916 
0/32 July 13, 1916 
14/9 July 28, 1916 
0/22 May 31, 1916 
1/0 July 4, 1916 
3/0 June 15, 1916 
0/63 May 3i, 1916 
33 Apri! 28, 1916 
0/1°68 April 13. 1916 
0/71 July 28, 1916 
1/2 May 31, 1916 
2/6 July 13, 1916 
3/0 June 15, 1916 
10/0 June 29, 1916 
0 April 13, 1916 
a ec. 3, 1915 
Feb. 24, 1916 
May 12, 1916 
_— 28, 1916 


6 
0 
22 June 15, 1916 
/0 
0 


BASSO 


1/3 Agee 13, 1916 
1/22 July 13, 1916 
3/0 Mar. 29, 1916 
2,0 May 31, 1916 
20% pending 
1/0 June 45, 1916 
2/0 June 15, 1916 
2/0 Aug. 27,1915 
0/82 April 28, 1916 
0/22 Feb. 24, 1916 
4/0 May 31, 1916 
2/0 July 28, 1916 
0/2% June 15, 1916 
0/14 July 28, 1916 
1/6 July = 1916 
4/0 April 28, 1916 
0/73 July 13, 1916 
0/52 April 13, 1936 
3/6 May 31, 1916 
2/ June 5, 1916 
3/6 April 28, 1916 
5/ May 31, 1916 
1/32 May 31, 1916 
0/74 April 13, 1916 
1/6 June 15, 1916 
6/0 April 28, 1916 
1/74 June 15, 1916 
0/3 May 31, 1916 
1/74 May 31, 1916 
2/0 April 13, 1916 
3/0 Apri} 28, 1916 
0/271 July 28, 1916 
0/7i June 29, 1916 
2/0 June 29, 1916 
0/7 July 13, 1916 
0/2? July 28, 1916 
2/ July 28, 1916 
2/44 May 12, 1916 
4/0 April 13, 1916 
0/3 May 31, 1916 
5/0 May 31, 1916 
0/1°92 May 31, 1916 
1/44 April! 13, 1916 
9/0 April 28, 1916 
1/6 Oct. 28, 21915 
3/4# Mar. 29, 1916 
0/7 June 29, 1916 
1/6 May 31, 1916 
2/6 April 13, 1916 
1/93 April 28, 1916 
1/7, April 28,1916 
1/6 April 25, 1916 
2/ July 28, 1916 
0/22 June 29, 1916 
0/1 Mar. 10, 1916 
2/0 June 29, 19:6 
0/32 July 13, 1916 
2/ pending 
0/3 Feb. 24, 1916 
3/0 May 12, 1916 
0/11% May 12, 1916 
3/0 April 13, 1916 
6/0 May 31, 1916 
7/6 April 28, 1916 
O/lk pending 
1/0 Dec. 15, 1915 
3/0 April 13, 1916 
1/0 Oct. 14, 1915 
2/0 May 31, 1916 
4/0 April 13,1916 
0/3% pending 
3/0 June 15, 1916 
0/6 April 28, 1916 
0/1 Nov. 16, 1915 
ons July 13, 1916 
i6 pending 
0/22 July 13, 1916 


Announcements, 


and other information concerning a number of R; 
under our Summary of Profit and Loss Acc 


and the Rubber Share Mark 








Output Seven 
Months of 1916 


Output Increase eee .o 
daly, | oor | Deeupe Where 
1916. Decrease. | Stated in 
Brackets, 

Lbs. Lbs. Lbs, 
26,500 900 | 153,200 

es oe | ee 

111,220 24,620 | $20,920 
150,000 19,761 | 952,573 
73,547 3,865 | 152,705(2) 
66,000 27,517 | 342,922 
8,000 5,467 | 55,918(4) 
27,300 5,119 | 337,150(12 
29,548 9,176 |  290,556(12) 

ve 357,786(7) 
32,340 9,700 87,320(3) 
25,600 6,995 147,160(7) 
63,339 7,915 | 359,152 
62,546 5,546 | 422,564 
22,000 i 122,000 |~ 
88,000 |+ 28,000 738,805(12) | + 
59,893 [+ 10,793 | 224,096(4) | + 
91,720 | ; 288,842(4) | + 
63,000 [+ 15,200 | ey 

28.715 |+ 7,715 | 179,994(10) |— 
45,115 }+ 6,271 |  475,161(12) /+ 
67,754 |+ 9,392 | 413,192 }+ 
59,613 |+ 3,953 | 369,222 \+ 
22610 |= 2,955 174,710 |+ 
32,198 j+ 3,718 | 116,414(4) {+ 
66,706 |+ 871 | 420,153 | + 
61,475 |+ 11,130 | 429,022 [+ 
30,85¢ |+ 1,037 110,605 (4) |+ 
62,860 |+ 7,470 | 419,130 }+ 
20,190 |— 991 |  190,300(10) |+ 
15,333 |— 725 | 181,415(10) | + 
31,650 |+ 11,322 193,900 |+ 
53,861 |+ 12,686 | 315,012 | + 
25,160 |+ 10,236 | 132,629 |+ 
293,251 |+ 49,358 | 1,986,187 [+ 
05,631 |+ 3,421 | 608,099 |+ 
114,665 {+ 5,781 711,523 |+ 
36,400 |+ 13,600 66,150 (2) |+ 
28,200 |~ 2,700 | 290,000 |+ 
24,158 |+ 2,215 | 76,318(4) | + 
76,871 |+ 38,479 pe 
53,431 \|+ 13,863 551,715(12) | 
$0,677 |+ 22,670 218,860(3) | + 
20,000 | i 197,500 |+ 
66,590 |+ 7,180 725,650(12) | 4 
80,065 j+ 33,185 | 416,768 |+ 
48,150 | sg 183,715(4) |+ 
26,000 [+ 2,000 162,500 |+ 
43,323 [+ 13,823 | 155,015 | + 
32,583 | Z 221,654 (+ 
132,660 |+ 7,920 | 1,409,2300-2) |+ 
54,252 i+ 4,236 | 356,502 | + 
45,540 |+ 1,490 (294,590 (to date), + 
100,670 |— 8,317 674,838 |— 
44,000 |\— 8,024 706,827 (11) [+ 
43,861 |+ 6,019 274,719 [+ 
59,550 |+ 11,104 | 337,826 | + 
190,406 |+ 60,656 | 1,061,266 |+ 
129,790 |+ 19,948 | 773,116 | + 
83,900 |+ 10,55C | 718,485 (10) |+ 
328,200 |+ 32,0C0 1,819,300 |— 
97,602 |+ 41,049 333,687 | + 
138,000 |+ 44,800 799,604 | + 
49,570 |— 4,268 319,821 |— 
54,300 |+ 19,580 519,955 (12) |+ 
20,045 |+ 2,092 142,753 |+ 
18,122 |+ 330 65,394 (4) | + 
58,920 |+ 9,972 395,727 | + 
58,401 ge 481,631 (10) | 
43,508 \+ 1,673 167,127 (4) |+ 
34,190 '+ 14,720 | 133,140 14 |+ 
25,700 |+ 5,570 | 91,050 (4) |+ 
84,579 |+ 28,942 \363,402 (to date)) + 
59,073 |—- 3,731 396,976 |+ 
34,100 |+ 4,080 224,447 (7) |+ 
38,500 |+ 1,870 | 362,400 (10) | 
27,254 |+ 43 | 158,327 
71,624 |— 6,763 482,772 
28,368 |+ 3,650 | 323,677(12) 
54,550 {+ 5,419 351,945 
66,986 |+ 10,627 404,261 
126,412 |+ 23,257 1,380,070; 12) 
25,050 i+ 3,890 162,50 
63,045 (+ 12,082 305,947 
17,824 |+ 3,208 105,868 
98,395 |+ 28.449 | 545, 34546) 
47,353 |+ 8,342 509,892(12) 
36,300 |— 3,197 | oe 

223,500 |+ 55,283 1,274,808 
77,000 |+ 12,000 as 

47,850 |+ 14,750 | 130,900(3) 
60,000 [+ 15,000 666,000(12) 
37, 99 \+ 5,444 210,740 
70,750 |+ 8,750 445,450 
33,690 |+ 10,410 197,466 
53,000 + 3,106 - 

43,000 (+ 6,385 | 284,322 
68,588 (+ 14,602 Pe 

77,500 |+ 23,710 219,250(3) 
121,486 (+ 39,869 1,206,536(12) 
75,240 (+ 21,065 761, 806(12) 
78,279 \+ 7,027 933,041(12) 
58,000 (+ 13,250 628,500(12) 
240,632 [+ 16,059 2,781,224 
66,154 |+ 27,369 408,731 
68,310 |+ 11,050 436,640 
46,570 |+ 14,160 387,830 |+ 
29,300 |+ 11,215 203,349(9) 
< wa 699,815 (12) 
32,025 |+ 8,027 256,488(9) 


aaa SEES 








—_—— 


= 


~ 


oa 


t 
4 t 
4 s 3 
=. 5m 
2 : 
o ” 
ee 














i a ee 


ememaceneman® 


| August 12, 1916.) 
ST  iaiteettion 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tons 


Crushed. Gold Recovered. 


(P) 

















MINE. ©; “2 Profit. 
S 2s c3 (V 
Mill. | a6 Mill, é p Total. Value. 
} ~s a> 
oO oO 
rae Ozs Ozs Ozs. f 


Goldfields......| 8,923} .. 8.871 
jated of Western 








oe 
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ee . ee V) 12,056 
310 (Vv) l 27 
es , P 2 
ai ° \ 17,382 
. P KR 
ee ae P) 329.00 
* a V) £4,842 22 
332 ‘i ae 
1,27] 347 1.618 
8,257 1,987; «10,244 
i ee V) £3,908 F P) 559 | 
Globe and Pheenix...... 6,380} .. 7,994 i P) 18.414 | 
Golden Horseshoe ..... 17,024 8,155 a V)£34,841/(P) 10.593 
Great Boulder Propriet’y| 17,028) .. 13,509 : V) 49063 | 
IvanhOe .....ccccceeces 20,565) 20,565 2,42) 5,375 7,796(P) 9,006 | 
OL, ccccageeewes oneel aaa 147 4 } 
Lonely Reel .cccccccecs 5,110 ee 3,215 V) £13,516 (P) 5.016 
Mount Boppy ....-+... 6,360; 960 650 1.458 2 108 5,700 | 
ee eee 26,215 37,198 13,869 4 363 18.232 
North Anantapur ..... 2,800) 2,500 1,003 105} 1.108 
Nundydroog .....--++. 8,10) 12,785 6,433 1,154! 7,587 . 
GE avésccuncnees 13,175) 19,062 6,969 1,526 8.495 ; 
Oroya Links.........- 8,050 ‘ a : V) 7,629 


Pegg’s Peak 
ment 2.477| .. 


Plymouth Consolidated. 10,900 


_ 
rm 


~ 


“44 
vo 
mm 
22 
« 


; se oe 4,78 
Rooiberg Minerals..... 3,003 85 a ea - P) 1,14 
Sons of Gwalia......... 14,384) .. ° on ae V) 21,52 
Gouth Crofty. ..cccccecs 5,906} .. as ee = V) 7,91 
South Kalgurli ........ 10,000, .. 2,733 ‘ V)£11,560 .P) 1,0 
Sudan Gold Field ..... 2,758; 1,700 1,282 9 1,381(V) 4,7 
SPREE oo. cecececess 1430; .. i os V) 5,63 
WME 4: pubes bscécdes 5,550} .. wa es wa V) 15,26 


Transvaal and  Rho- 
daesian— 
Brilliant Extended . 480| 500(V) £1,555(V) £530 “a Loss 45 
Bulltfinch Proprietary) 6,402) .. 2,385 aa F < 5 
Wed MINS. 246 scctece 1,95C oa 
Great Boulder Perse- 
verance 17,654; .. ed oe 
17,642) .. ee 
13,29€| .. as 


Lake View and Star. 

Wanderer (Selukwe) 

Vogelstruis Estates and 
Gees +.sn0tecendeaes } 11,572) 11,637) 1,969 888 2,857 








Potices and Reports. 





MISCELLANEOUS COMPANIES. 


| informed that the London-American Maritime Trading Company, 
|Limited (managers, Messrs Petersen and Co, Limited, of 
6 Lloyds’ avenue), has absorbed the Leander Steamship Company, 
Limited, recently controlled by Messrs Scaramanga Brothers, of 
London 


RUBANA RUBBER.—The report for the year ended April 30th 
states that the total crop harvested amounted to 571,405 lbs 1,080 
lbs were supplied to Rubber Roadways, Limited, for the develop 
ment ot the uses of rubber, and the average gross price realised for 
\| 570,325 lbs was equivalent to 2s 5.13d per |b, Loncon, landed terms 
| Thecrop of rubber for the year 1916-17 is estimated at 651,000 Ibs 
| The total cost of production amounted to 1s0.67d per lb. The net 
| profit for the year is £36,87f?to which must be added the balance 
|| brought forward of £2,383. The directors propose to transfer 
|toreserve for development £2,500, and recommend a final divi 
|| dend of 74 per cent., making 124 per cent. for the year, leaving to 
be carried torward £5,505. 


| RUSSIAN PETROLEUM.—The report for the year ended Decem- 
| ber 31, 1915, O/s (January 13, 1916, n/s), states that a further 
| Considerable reduction in the liabilities was effected during the 
| year. Bills payable were reduced by £13,604, and the balance of 
the Russian Government loan, amounting to £12,870, was paid 
otf. On the other hand, there was an increase of £8,307 in accrued 
debenture interest, and, after allowing for other fluctuations, the 
net reduction was £15,548. The liabilities have been further 
reduced since the close of the year An arrangement has been 
made with the debenture-holders whereby the trustees were given 
power to allow postponement of any instalment of interest 
ecomiog due until a period of six months after the declaration of 
peace. In pursuance of this arrangement the interest has not 
been paid since May, 1915. The gross profit on trading in Russia, 
taking the rouble at the normal rate of 2s 14d. amounted to 


#65 Ne 





t, and, with sundry receipts in London, gave a total of 
£°5.918. After payment of administration charges and provision 
‘or debenture interest, there remains a balance of £41,607, which 
IS subject to depreciation, taxes in London and Russia (at present 
Unascertained), and loss on exchange. The directors therefore 
Propose that the balauce be added to reserve for depreciation, 


renewals, and general purposes. 


LONDON-AMERICAN MARITIME TRADING COMPANY.—We are | 


























| 
forward cargoes were firm and sparingly offered. Oats met | 
omnia tite — + | 

with poor attention, shipments being on liberal scale, but | 
i 


a 
prices were fairly maintained. Wheat: English whites and 


OU) 
TALI AYER RUBBER,—The report for the year ended April 3 
state that the total crop harvested ar ted to ¢ 10,775 
4 an esti a $0, 00¢ it I average zg 38 
iS € \ € 2s 0's dd er I } n, ince j ern 
r } es late at 537, iOS [he total c 
n, excluding war risk, amounted to 1s 1°35d per{b. The 
£46,204, which, with the balance brought forward, 
f Kes $ \ final dividend of 74 per cent. is recom 
ing 124 per cent. for the year, carrying forward, 
excess profit duty, if any, £14,004. 
MINING COMPANIES. 
SOUTH WEST AFRICA COMPANY rhe rt f 15 states || 
that the profit amounts to /12,597, from whichis deducted f } 
] T 
‘ 4 ) it ivi 4 I »f i t i } i 
i j I preceding ear vas S4 gO I i 
arce! for the ar 1915, liketha r 1g! 
e ' 
A ense a t 4 sum equal tot | 
il I s deposited and « bankers’ || 
. ; 
4 ( ny accrued t I is been ] 
7 
\ sion +t } ‘ epre ation « vest 
i board does ¢ mend the payment of 
( ' 
i? 
or . e 
ye Commercial Cimes | 
T merci | 
| 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
All ‘ 
2 | 
W hie vy t é i 
t ’ 1 Ait ¢ . 
y to é S 1 T é ; 
, * ' 
i ) Wit ‘ i 
‘ t ! L T ] € i 
; ‘ | 
‘ \ n a 
ff | 
I $5 < nt 
North-W < t ed by || 
1 ‘ transport. Euro- |} 
I 
g 1 < g re Tf rabD } 
: ) Ind + Au but |} 
t Argent nts rent as ht, while it |! 
. } 
J t \ ( j 
| g I out n WwW 
1 } s . ] } | 
| 
factor for the ra} the « r | 
| which finds r h t Gra ghts r li} 
| firm to dear ving | t g Hi 
| ward charter f the | ata s 
| still, with rf n 170s trals id 162s 6d 
| ’ 
Bri sh ¢ At 9 “> > g R r mor 
ry, however, ex the American Atlant 
seaboard, with ess at 11 Bris Ch f Septe er. || 
| but owners now te 11s 3d to 11s 6d per qr for t!} t 
| tion. Eas et ] g ‘ I O t 
ly re of ¢t x ] } ¢ 6 I<s ton d rer ‘ 
| eek. Ka ( 5 i i] U kK » O75 Od Ve 2 
| paid on G I t to Fr le 116 1208 
| dealt i 165s, Saigon to M In the wheat cargo || 
li tion, holders N I 1eS g i } 
higher basis f signed, while sales were 
effected at a ] sh é luding white 
Karach t, at 68s, with August-Sept ver now held for 
=25. and a r of N 1 Nort n M t which « ng 
hands at 63s, ws t 69s net. Cal arcels sold | 
h i} 
freely at 7s ir ad i ir values also moved im |} 
sa penned direct g to the wheat position, and a fair || 
: ‘ ? 7 , i 
business was ne chi« vy resellers English makes were 
much higher, but trade checked. At a meeting of the London | 
7 + © } a ; ; ; 
Millers’ Ass t th r f town househ S Was adva ‘ 
to <6s per sack, delivered. Maize ruled dearer, but spot busi- |} 
ness was rather quiet, as consumers showed no disposition to |} 
follow the upDwWw ird tren 1. For shipment several cargoes were 1 
sold. steamers at $38 to 538 9d, and sailers §2s 3d up to Sep- |} 
tember 1<th loading. Barley, in common w'th other feeders, also || 
tended firmer, but trade showed no appreciz.oie¢ expansion, while | 
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ind Canadian export patents 51s to 52s, both landed. Oats: La 








» | electric lighting purposes in consequence of the daylight saving || 


| 


| 
| Plata, landed, 30s 9d upwards. American white clipped, No. | 
} 2, 32s ex quay. Grinding barley: American, 44s ex ship; La | 
|| Plata, 44s to 46s on sample. Indian, 50s upwards, and Persian, 

\' 44s, all ex quay Maize: New La Plata (sound), 54s; ditto 

1] old, 53s, both quay terms | 
i} oe » 5455 & til jiicty Clits. | 
! 

|| Lhe tollowing table estimates the home consumption of wheat | 
i during the Larvest year 1915-16, contrasted with 1914-15, 1913-14, | 
i}and 1912-13 

' 

i} Fins 

i] 1915-1916. 1914-1915. 1913-1914. 1912-1913. 

it a — —_— - 

iad 

| | cwts. cwts. cwts. cwts. 

|} importe—Wheat (48 weeks to July 29), 91,7)0,100 88,054,700 86,866,59C, 103,637,000 
1 Flour ‘ ” 9,140,600, 10,959,700 10,509,800; 10,500,200 
} 100,850,700 99,024, 400 100, 376,309 114,247,200 
|| 4dd week ending August 5—Wheat..| 1,618,600 1,676,900 2,027,400, 2,724,700 
Flour.... 123,309, 200,000 208,890 175,000 
i Total imports 49 weeks ...... 102,592,600 100,901,390 102,612,590 117,146,900 
|| Gees exporte—Wheat.. ........+006+ 226,800, 564,400 378,500, 565,300 
FIOUE ..ccccsecceccees 154,900, 598,900, 214,600, 204,700 


Net imports ......-c6+ ee++- 102,210,90 99,938,000 102,019,400 116,376,900 
Add to this the estimated sales of 


Forty-nine weeks’ home supplies .. M4, 41,773 §90 136,345, 000 132, 078, «00 142, 024,100 | 


home-grown wheat ............ eae 59,568,700 36,207,000 30,059,000, 25,647,200 | 
' 


Average price of English wheat per 5 a. s @ a i 


= inowts.. 26,526,400 3,999,100 18,387,000 22,760,900 


se 4a 
quarter........ ececcccccee cooscccec|] BO A 55 4 4 9 41 
j TH POE OWE. .ccccvccccccccccosccccs| IZ FT 12 9 a 7 10} 
| bushels. bushels. bushels.’ bashels. 
] Visible supply” in U.8. centres, bush. 49,516,000 7,450,000 34,525,000 42,487,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 5, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 











Qvantitigs SoLp, AVERAGE PRICES, 
Wheat, Barley. Oates, Wheat. Barley. Oats. 
5 lien siepaibellall apttinate vba iasnditiaiaiaiticih vcncbatgeictitl exis 
t] 1916 qre beh qre beb qre beh e a sd s d 
| Aug 5..' #0133 3 370 1 5,485 2 55 1 % 1 32 9 
| July 29..) 33,856 4 566 0 7,269 2 53 5 47 2 32 6 
i 22..| 25,490 5 217 1 7,132 6 51 6 48 8 32 3 
} is..| 22,356 3 648 3 5877 2 48 11 47 § 31 6 
| 8..| 25,091 2 270 2 3,717 3 46 3 45 6 30 8 
1..) 26,635 6 41 6 4,978 3 416 3 se 20 10 
ik eocers 22,355 2 1718 3 5.074 0 §5 4 35 7 31 5 
| ORE ......; 7,036 C 534 7 503% 7 34S 25 2 19 1 
| 1813 ..... 14,974 7 378 1 3,544 2 s 1 249 19 9 
5,463 4 903 0 114 7 39 2 D7 22 4 
4 














Net 
Profit Appropriation. one ng | 

i ‘Balance After Amount —__—— eriod Last Year, | 
i | Period < from Pay- A a Dividend. ‘Carried _ WOON 
1 pany ‘Account. Deben- | Distri- Ordinary. | Prefce. | Deprecia- Forward “Prof Divi. | 
it ture | bution. nae rofit. dend, | 
r Interest. | | Rate. |Amount. Amount. 
\| —— — $$, ——_ > = . eae —_=— ae a | 
1| Brewery. ae ae E | & £ | > | 
'| Clarkson’s Old Brewery......| June 30 902) 11,008 11,910, 10 6,50C aoe Ae ae ‘ co | ah 10 | 
|| William Hancock and Co..... May 31 3,169, 38,576 41,745 6 24,000 ’ 000) ’ 837, 6 | 
lj Gas. | A 7% | 
| (| B ot | 
|| Wandsworth, Wimbledon, and}: | C 54! o94n, a. = | 69772) .. a 
| Epsom District Gas .... j;June 20 2,967 33,216, 36,185! | qwin., 53 
\| | Eps’m6g } 
New 54 | 
| 

i} Iron, Coal, and Steel. 

|| Normanby Iron Works ......| June 30 463 11,138 11,607 8 4,800, 5,600 1,600, 1,607 7,908 6 | 
| Oil. ) 
\| Baku Russian Petroleum| | . 
| anstdeseessweseest ae ee a 63,047 63,047 .. és ma “4 63,047, ee 27,287, .. | 
|| Russian Petroleum eae eh : Dec. 31 sa 41,607, 41,607 és 41,607 es 29,279 o | 
1 Tea and Rubber. 

| PTR dececssdcctue | Dec. 31 1161 17,264 18,425 15 9,000 1,000 1,700, 6,725 11,557 10 

| Jugra Land andRubberEstates| April 30 4,316 69,764 74,080 20 44,245 ve ee 29,835| 23,702) 10 | 
H ' Water. ( 10 ) { 10 | 
|| South Essex Waterworks ....| | June 30° = 15,362) 15,362 : 8,278 2,970 1,000 3,114, 13,602 ; } 
ii { \ i 
| Other Companies. 
| Anglo-Continentai Supply....| Dec 3lft 14,783 260,601 275,384 7 112,000! 128,600 se 55,384) a “ 

|| Midland Railway Carriage | 

i] ln SE en cckcuess .- June 30 6,339. 20,697 27,036 5 10,000; 5,823 ps 11,213 15,959} .. 

| Thomas Adams _seeeseeeeeee! June 4 oe 11,352 _ 28,589 39,941 5 5,1 137 13.200: 10,000! 11,604 Dr, 361' | ve 
| * Half-year. + Accounts for two years ending December 31, 1915. 

reds, delivered up, range to 65s per qr, 504 lbs. Of imported | | 
|| descriptions, No. 1 Northern Mani toba hs ‘ld for 72s 6d ex ship | THE IRON AND COAL TRADES. 
1} and 73s 6d landed. Flour: American first patents, 52s upwards, | | 


A large number of miners put in an appearance at the pits 
in South Wales on Monday and Tuesday, and as a consequence 
the output of coal has been exceedingly well maintained. There 
has been a little more coal available, as exports have been cut 
down to the lowest possible limit. The pressure for house coals 
has not been nearly so pronounced, while the consumption has 
been retarded by the reduced amount of coal required for 


scheme now in operation. The latest prices are as follows :— || 
Best steams (Newcastle), sos; steam smalls, 28s 6d; steam smalls | 
(Cardiff), 29s; gas coal, Durham, 378. 





Business is not very brisk in the pig-iron trade. There is 
an eager demand, but practically no iron is available. Makers 
cannot spare any for prompt delivery, and are only prepared 
to do forward business on a restricted scale. The demand for 
hematite continues on a huge scale, and the output is care fully 
utilised to the best advantage. The following are the stocks of 
pig-iron in Connal and Co.’s ‘Stores, Glasgow :—Scotch, 1,000; 
Middlesbro’, No. 3, 20,013; standard, 386; hematite, nil. | 





I 
as follows:—Pig-iron: There are no developments in the 


iron market, and business is quieter. Shipments to ne atzal 
| countries are still held up. The maximum price for No. 3 
Cleveland pig-iron remains at 87s 6d, and the maximum price 
for East Coast hematite mixed numbers 122s 6d, both for home 
consumption. Manufactured iron and steel: Works continue 
to be exclusively employed on war material. Prices are U2 
ha at the official maximum of £11 10s for steel ship- 

ates, fit 2s 6d for steel ship- angles, £11 17s 6d for stee: 

ils, £13 15s for iron bars. Export quotations are about £3 
per r ton mor e, but are purely nominal. Iron ore: Business 15 
very quiet, and the quotation for best Bilbao Rubio iron ore 


L 


Our Middlesbro’ correspondent’s report, dated August th, is 
| 


> 
3 
a 
p. ¢ 


50 per cent. iron) is 38s per ton. Gellivare and L/K oie 
iron ore (60 per cent. iron), C grade Cleveland, 42s; D and 
(; grade Basic, 41s, c.i.f. North-East Coast ports. 





Our Sheffield correspondent, writing on Thursday, s 
= he ordinary August Bank Holiday passed, as it ha 
ticipated it would do, with works running, as a rule, 
Cnenathnen, There were certainly a few rare exceptions, some 
of which were provided by firms that could not see their way tO 
| paying the men extra wages for the Monday, and a ¢ od 
number of badged men were about the district in holiday attire, 
but in their case the system of brief holidays by rela had 
been commenced, or their particular departments had been 
temporarily closed down for the purpose of effecting reps 
to plant and machinery. Generally speaking, the Sheffiel d 
| district loyally observed the request to ‘‘ postpone holidays 
Manufacturers themselves were glad enough to pass the h liday, 
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lee 4 ection. There is 
iyst a little revival of business for fine Botany costume cloths 
| for the home trade, but it does not amount to much. Both the 
Continent and America are buying lustre linings » and makers | 
f these are well booked up for some month For obvio 
reasons civilian men’s wear goods have hoon * very quiet for a 
long time, but a few nice lines have now been given out in 
136 to 18 ounce super crossbred indigo serge. In Gabardines 
ll trade can only be called quiet, so far Botany goods 


I ond 
| and 
| 
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h he has a profit, but one that is 











single s’s for the weft, 
.ves the spinner about 


both wan ted 
od per lb 


at around 2s god. 
margin for spinning or 
vastly different from the 


at 


e per lb to which he has become accustomed during the last 
ths. However, the topmaker sees things in a better light 
cause some fair weights of 40's tops will be called for. 

they certainly have been very hard to move indeed during 

past four months. The dyers are very busy, and can testify 
he big weights of Russian khaki that are at present being 
ved out in the West Riding; in fact, the dyeing of cor 
ble quantities of civilian fabrics is seri usly delayed on 
int of these, and in many cases now the wool that is to be 





o relieve pressure in the piece- dveing 


cerne d,. but, 








Russian khaki is being dyed before combed and spun 


ire con- 


as we mentioned some months ago, all cotton 


















Joint Secretaries : H. Bristow Wallen and Henry ©. 


$34 
| ti 
because n e terribly in arrears with orders, ma a 
booked at ig of this year and even long bef that :A.5 5 
not having been yet touched. The tendency of inquiries t a: 
cen is still apparent, but there are far 1 g t tt 
I i than can be looked at. The Government are he : tf 
n } : ' es 
ma things besides just actual War materia U) t %* 
I stance $s making about 2 oo horse shears, en Pe 
intities of es with tin-openers and spikes attached, and | i | 
thousands of hospital scissors. New oversea b ess it 
tools tor Vancouver, Lagos, Onitsha, Bombay, Singa- } Pe ‘ 
Penang, | bo, Delagoa Bay, Sekondi, A i | bee! 
L. hard e for Aracaju, saws for Porto Alegre, Chitta- | ae 
gong, Batavia, \ ima, and Oporto, wheels and axles for | oe 
Natal, st for Singapore, Yokohama, Kobe, Hongkong, Mys ee S 
( t Bangkok 1 Havana, files for Calcut springs for | ey: 
Bomba tler r Hav: nd machetes for Lagos. T ron | us 
stex $ ictically without chang hough steel | i 
has a distinct tendency to higher values. Ther . 
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* 
ed t} t< t r t e stifte Sonth \ } | 
; aa . irds ne ted 17s 1 to 18s 3d, Derbyshire 16s od | 
ths are moving very freely. The new trade terms are now in| 1-< x 1 se rf i to 16s od. |} 
7 . ; 4 S yVICYS IOs LO Ss A ’ 
operation between mills and manufacturers, and should be a a oun GA tn nak Oe . d best Silkst Ss 4 
considerable improvement on the old. Gs CA rae ¢ - é 
— ; 
‘ ™ ’ | () (;lase¢ dent Vriting rt : 4 “eit 
OLONIAL WOOL. lr] ; a : - eh 
| é g g ecia t a 
\FROM A CORRESPONDENT. t t I 1 1,121 tons have é withdraw hS 
_ . ; ' | the t ; ry hac duced the total . oy 
There is little of real interest to members of the wool trade | ° NY, - an : u ; ene | iin § 3 
, iy t ‘ + > eshr y the « rrent ¢ | “4 
at the present time. Now that the Australian Premier has |°°'° rat Rereugpomgg ch peovesed so heard cr ' ; 
" * ¢ . a i lé é , ' S he , . cee +h c r t + + + + 
rived home, the whole Cabinet will probably shortly give | © a ie tine weedy ex : | ‘ 
} . ~. i st } } 1 threate ‘ le »t rey ] + +} ’ ; 
eful consideration to a question of supreme in \portance to | c, wa caren t po vali i ~ > 
: i : | 1 ni Ss a é that é t \ mie » < , | : 
the Empire, namely, the dealing with the forthcon ng clip. It} r! A wae , oat q 
is generally believed that Mr Hughes, when approached in| * “CT!” ‘ : 2 “e Wise xt 9 
a FF if 1 t n ‘ , ¢ 2 present ? * . | 
London with the proposal that the forthcoming clip should be jt i a 5 ecu it | —s . : 
. . . ly Hy +} 1 on + ts restrict for per dad. 4 ; | 
reserved exclusively for Great Britain and her Allies, remarked | “?" 1 tl 7 ng ano ccactes | : ; | 1 
the eet 9 ial . : ’ | that rather tl hold the material in their own yar th ‘ 
that the first move towards this was the commandeering of the | 7 ; : : i 
English clip, to see _ it worked. Steps have ae wee eee oul 
; Lt. . . iwi] ‘ S S tior ‘ ; I r! ed cert 
towards this end, and the whole trade is verv sc ptical as to its | Wlli aiwa ; ) g again ¢ = ) a eee 
, ; meast of de faker f ¥-tron report this week that 
success No one finds fault with the War Office for con- ) ‘ A ; 5 = su? . ; See 
] ; ingui itinues to overlay itputs, especial! f ordin 
trolling the English clip, but op posi tion is offered to the prin- | *"4" . ; .— : : : : 
1 T : | qualities ‘ requirements are also growing, and with 
les on which the scheme is administered. There is likely | GU@™' Hematite re : , as oe : ; 
iy 1¢ munition factories I g into early operation 1 
to be too much red tape and formality about all the proceed- |" ee ; 
— ¢ ~} } . } “9 | rele is possible There now sO furnaces running < i 
ings. However, the scheme has been launched, and will have |! : : ' a 
== : T a; . : \ : ‘ . | hematite in Scotland, « ire with 44 a year ag tee 
to be worked. The main question is, Can the clips of Australia, | ; : ‘ ‘ oe — 
: r . . iworks a ng t their pa 1es on lé roauct I 
New Zealand, and South Africa be commandeered in the same | “°™* ~ & ; “are = 1 +] i j tly 
; ‘ : 7 f war material—material that enters directiv and indirectly | 
fashion? And the emphatic reply of the whole trade is in t e | = = , ae " : the || 
smeenite : ee . intO war needs Rather re steel is be g assed im the 
iegative. I hope the Government of this country and that } “ey ! } 1 ] t hin? lers for 1 i} 
: r ‘ . « eo f plates, sheets in gles < t shipbuliders [or j 
of our colonies will not make the attempt. Tackling the Eng- | *@¢P* 7 ' ' li . t tit! f what | 
} : - 3 . oe | ess construction, Dut suppiles aré a t € l 
lish clip will be quite sufficient to satisfy the curiosity of the hant ne : I raed ‘ a8 
. 2 P ( TiC De DS ead I 11T < i € I I c 25215 . 
I Contracts Department, and the simplest plan is to uld b , 4] ee dein a es a lace 
. Tl . act S ver put there S ract Ail » DP SLOPPY I eet 
t a measure of rationing. That will give the Government | @cUYe 4 , . oe | -_ CG in nents tak u 
. . r tur t ¢ e, re! I il I rPOVOTHRINEGEILS i 
ient control, and prevent an outbreak of antagonism The | 2258 7 lab however t | 
. ‘ . near t T tuff alia € S, ve I 
writer strongly maintains that values will right themselves if ae ’ ’ ‘ —_ es for 
I ca i> ina {14 158 t as f ship-plates f L¢ f.14 5 
the wool is sold as at present, and if the various reutral | ™" : 3 3 1 £18 
; ( p . 14 28 6 wre ; 
ountries are expressly informed how far they can go by way | @Ms' : 
f buying. The United States will be the most serious factor | £0" in sie ie 
to reckon with, and if, instead of purchasing 620,000 bales, as —e rece : : 
she } A g :} » ri] ' ut 2£0.1 ft 
he has done this year, her purchases figure round about 250,000 ‘ 
bales. she will then be grante d the pri ivilege of scam g more THE WooL TRADE. | i ¥4 
than she has done during five pre-war vears. It seems to colieal > 
me as if wool values had risen quite as much as they are : ti ol u if a 
° . . . as ton titans ecm ent r g y ihurs $:- va 
going to do for some time to come, and the sooner the Govern- Our B i ; ; ¢ 
: : ; . : M 1 ahet e ¢ werinos is 4 gs : 
innounces 1ts policy in regard to the colonial new « l ps The « A — ° : ‘ Pe! 
4 . tant es to adopt mor reas Die attitude, and 645 tops e 
er it will be for the whole trade. cr at fact it ert that a 3 
‘ : . : 7 he ‘ r t 4s ¢ t ict, > ass d th i we 
re is talk of the whole of the colonial clips coming toj| are now D = 7 : i ! N hel there | * 
1 . . ° . : = . lees an) be ented l ices €ver < SS. ré a 
lon, and being distributed there. Such a policy would | pent Sa ae on ting 2s 64 and oe whieh | a. 
: Ty . . amtw r tonmakers n re s i quoting 5 Oa a A re, i S 
ay very unwise. There is not sufficient storage capacity | a 1 a ae t : t h e not sellers, probably for a 
r lahni . “a7: . f ¢ } means tna tor the presen ey a Ot $s ers } de i LOT | ‘ 
or labour to deal with more than 2 million bales of wool, and | mea hat : tD ais , ~ material will barel Sng ec! 
° e 1 ‘i S hat th yr st s or r T f il i I 5 Ak | ¢ 
he shipping difficulty, already great, would be increased ten- | the 1 l : a % Coane” @ cotesheudia acy With | ‘ey 
fold , . “* . a . ‘overnment | to cover orders a 1c" n hand n q eas ‘ Pat 3 
fold by such a proposal. Some suggest that the Government | to « ‘ _ ae eames > less than the | . 
hanlda . ¢ ‘. . — c 1 inauiry nougn tne ir S 3 55 bila vas ¥ ; 
should step in and buv the whole of the colonial clips, but | some ind Med = ; siete slanted nd the a 59% 3 
1 _ - - Sa : he | —_— we edainn rossbr S e pl ica y eR ‘ ‘ ' a 
this policy seems to me to have little to recommend it. The | averag 7 the case with 40 repared, | & 
sean Sale ° i 7 ‘ — rd s eas le Ss f ine 2 49085 : 
more one considers the whole business, the stronger are the | cae m ef ; i at 1d. and would probably be obtainable | 4 
r n present, Ww are otteres at 25 2G, 1a ai vaus , As 
reasons for letting the colonial clips be dealt with as at present, | which a 8 On the other hand, there is a fairly good | of 
hile < a ince. | at a fraction less t! yther hand, the! i g Se 
) Wh granting neutral countries the privilege of purchasing, | at a ead vhich are wanted for the fulfilment of Russian . 
n av , > emand tof 305 n it ‘ A ait < 4 
‘ay, an average of pre-war years. This would then mean thi at : 7 «<. Trade in English wool is quiet, though prices 
| KNAaK oraers ia =o . = 8 
main j Mohair it harden, n e in conse- : 
, scans se as : ¢n4 1 + t +h r+ e than of | in § 
| guence of the str gE Ss i > ’ : . i ig 
quem A & ‘ . 9:11 S a74.. 2 
SAILORS OF THE KIN the present demand. Ai riors are still moving readily | i 
| a mana on nad th . sales amount to oUt 320 | : a 
° . : P 7 rinto ¢ sult i . s is o : 
National Refuges Old Boys have joined the Navy to the number ‘2 Nothing has been done, however Arequipa fleece 1 ia 
of 2,200. They have been in every important naval action. a ee Botany and mohair yarns are well oved, but | ‘fz 
a : a not TY —_ ed r tl cross! red le Dart- ty ; +e 
OLDIERS OF THE iDance pressure isnot maistined in the conned dear ia 
. } ment. i fee 
National Refuges Old Boys are in 100 British Regiments. | re | ; i; 
They have been everywhere where there bas been fighting ‘ I ; oe ont writ :-—During the last fortnight || ' ) 
Many have been wounded and ae aa 1 for Russian khaki. although at t 
some have given their lives. large or le rs tf ‘ een | eda I .u 7 c 1, é UT ¢& : 
WE NEED YOUR GIFTS ry lean prices for t turers. This is the usual com- : 
© ' ; per 
iain gue an ieee tele De le RR in ki orders, and it is signi- 
to help to carry on this work. 1.200 boys and girls are ment W : ee Savmad te cme Gawennenen 
; : , + tuTerT e peen Orme uy sur POVET INN i 
aintained from one year’s end to another. ficant tn a 1 . : ¢ fF 1 
a es " 1 sf they d not ret ept the orders at the prices oflerec 
National Refuges and Training Ship “Arethusa. thet if th i ; > thate enlfie meade tune cnatedeee 
, : 1 LeU 1 the r c I bil mad ni MTOL 
Patrons: THerr Masesties THE KInG AND QUEEN. on taey tun lely for and by the Governmen 
C} a » t. Hele lace, E.C. Liischmen? + 2 Tun solely r an Dy the soOvernment. 
hairman & Treasurer: W. E. Hubbard, Esq., 17 St. Helen's piace, estabdlisa as Ce oe he cloth have be |} 
London Offices: 164 Shaftesbury avenue, W.C. land Spinners also are grumbling because the cloths have t - 
Copeis 1d. 7 ti 
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r See ae MN Ae = Set aves pare ry i 

} ; I istria Wwol >| in medit : ;. Export bids have been general] tia 
the whole of the takings of Germany and Austria would be | in medium west bee . alien die Dias = eTal 1work. | 
available for consumption by Great Britain and her Allies, and | able. A strong feeling has ] gyptian y: vith 


steady. but limited demand. 


(I.) Comparative Statement of the Cotton Trade } 


all this would tend to re gulate v alues, besides providing this 
country with an adequate supply of raw material when the war 
finishes. The Government can control the colonial clips by 
adopting the programme here outlined, and also limiting export 
of tops, yarns, and piece goods. All these fac tors would tend 
to regulate prices, and would bring ae raw material down to a 









Previous Weeks in 1916 i] 

Price, ——__ | 

tAug. Price, Price,|Price, Price, Price. | 
10, + Aug. + JulytJuly |tJuly 4} Jui 




















more reasonable level than obtains to-day for merinos. 1916. 3. | 27. | 20. | 23, | 

wy! “sce “s40l 8-07] “7c! “acai “ot | the 
¥ — Raw Cotton—Middling American..per , . . 96 801! gq3i 

AUSTRALASIAN WOOL EXPORTS. — Good fairbrownEgyptn..perlb, 11°40 11°60 1160 1145 1152 45 | in ! 
Messrs Dalgety and Co. received the following cable from aes ace e 0 1st 013" ¢ 124 0 124 0 12 5 a “+ 
er ee J ; vo est ow GG WEDD. ccccecascss Seale 23\ 0 123 || oat 
their Melbourne branch on Thursday :— The € ‘amt of wool — 60’s twist Cervien) "pee 0 21g O 2lk O21 O22 O21 Om) a8 
from Australia and New Zealand from July 1st to 31st were: | 32-in. Een, 116 yds, 16 by san l\ oa 
From Australia, <6,000 bales, showing a decrease of 59,000 as ings, 76 yds, 19 by 19,32’s and wl 6 19 218 9 18 918 9 hs 9 i wh 
rom Australia, ’ ’ ao ae <% 32-in. shirtings, 76 yds, y 8a i nes 
bales: from New Zealand, +s2,000 bales, showing an increase Oe aaa ti 16 9 16 5 16 016 0 16 O16 9 7 
of 37,000 bales; total, 108,000 bale show ing a total decrease of | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs seeeee 10 6 10 : id 3 10 7 10 14.10 14 || tel 
22,000 bales as compared with ee corresponding period of last | 39-in. ditto, 374 yds, 16 by 15 . BZ lbs ....19 6 9 4°9 19 149 Ie 3 hh} am 


year. ({1.) Compared with Previous Years. 


ee . aia | 
Price, Corresponding Dates in 
+ Aug. ——-—_———— —____ | 


10, | 
1916. 1915. | 1914, 1913. 1912. 191), 


ADELAIDE WOOL SALES. 
Messrs Dalgety and Co. received = following cable from 















































































their Adelaide branch on Thursday :—First wool sale, Septem- eee ry 
ber 21st, total offering 10,000 to 12,000 aia sdsdisdisdisdsal a 
Raw Cotton—Middling American..perlb 862 546 650 G41 680 673) yur 
a — Goodfairbrown Egyptn..perib 1140 725 805 905 0 90 & tt 
Yarns—32’s twist ........ iemeesud perib 06 134 0 H 0 af O 92 0 10; 09, 
=> GOW .occocscccvecess perlb 0 13g 0 83 O 9h O 93 0 10; 094 JS 
THE COTTON TRADE. ~~ a Sw ee. ae O 213: 0 13} O 16 0 174 0 163 0 lb We 
in, Printers, yds, y san * 
: PS acostncnseccevsnanecesevencess 19 6 14716 6 17118 O18 0 | 1 
} LIVERPOOL OFFICIAG QUOTATIONS—Aucoust 4. shin, shirtings, 168s, 19 by 18, S's and 16 9 12 7 14 3 15 2.16 0151 | a 
y 1 ——-— sai — a ——————=_ | $8-in, ditto, 38 yds, 18 by 16, 10 lbs...... “7 6;711';8 91'9 Bd BW 8 |} x 
} an § | Bame Period Same Period | 39-in. ditto, 374 yds, 16 by 15, 8f bs....|9 6 610 7 7h 8 Of 8 5h8 8 | * 
a 3 — - 
s Deserigtions - & = 1915. 1314. * European War. + Nominal quotations, « 
4 scriptions, A Oy eo ca | : 
- - : ° = s igs > c: ° | Is 
. BPP ss g PoE Fs Ss E | 
7 O28 6S BR BQ ASHE BORE j 
American. d a da a a a a d d da d a JUTE AND FLAX TRADES, 5 
Sea Island........ perlb.|.. (nminm!19; 20 23 ominm! 1¢ nmi nml 134 ey 
Florida ditto............ «| 188, 198. 200 12 we we Me “ D. Piri a . fA 8 - | 
sssrs D. 2 al .s Dundee report August 8, 1916, 
OraG OLM Mia4GMMF GOLM GM GOLMam |. * <8) iain dali 2 " ne —- I Se ok ae ee 
a lia vac sinteitin bia 7°75 8°05 8°41: 8°57 8°73 9°29 467 507 5°83 506 6°02 6°98 | 15 as o OWS: e j e an inen rane es ot oO a 1@ CO ) 
tinue inactive. JUuTE.—New crop prices are very firm, with 
Brazilian. Mid ee Fr. G F Gd. Fae, an a Ga. on pet Gd.) upward tendency and less offering, owing to the scarcity of ‘ 
— Reve : 0 co oc ** | ** | 501 60l 2. 571695 °. | freight, but buyers are not responding to any extent, aan busi- | 
: Maceio 227) 12865 940,990 2. | 22 | 496596 22 566690 >; | ness slow. Sellers first marks, August /s/ at £31 5s, September 
Mossoro, &¢......+.+++ oo] oe oa 940 $90 .. | = 5°96 .. = oa -- | /s/ at £30 10s, with buyers about 10s less. Spot b er is 
4 ee [eceenaresecsenes “ eas a 4+ ele ates oa aoe ** 566 690 °° | Quieter, but prices generally unchanged, and a little moving off 
a: — Beypiian. a from day to day. To-day jute firmer, but inactive. £3 158 
= Brown ..++-s+eeeeee ove) oe | oe ener see . so o ‘ = one asked for August firsts. FLAx.—The business passing is of 
i Upper ....-+0+--++0 0+: ed Fhe mores ie 7 limited extent, and is understood to consist mainly of War 
ad Bamelll oc | co | oe (AY (AS AO |! 2. | oe BS | ce | oe OR | nt, and is \ 
; i at en oo | oo | oe (ASO 13751500) .. . 1090 . .. § 75 | Department material. The ordinary merchant has not -— 
if Ditto Mod. Rough .... +» | -»_ 117512501275 .. .. 860 960 .. 725 840| chance at present. The tone of the market is firm, and all 
= — ae penne oo /SS8 is. oP ig _ ep oF — thy | indications point to a reduced crop this season and a continu 
§ ' BETES ccccce ** ** ** ? 
ie pitiete, Heth, te 022. $05 8°65 9:05 9°70 9-90 1065 5°65 6°05 690 640 640 765 | = e = high pri _— in almost — — cae To-day flax 
a slow, but prices fully maintained. TARNS.—Jute yarns are 
if / East oe. G F rer Gd. aan a ror Gd. oa rer Gd. oy firmer under an improved demand. Linen yarns are quiet, bu 
Ss ears pe, Booneh 1. 785 8:00 B15 8:30 2. | 480 4:35 5°23 Sis Sze ea prices show no material change. To-day jute yarns firming 
M. Gin'd Bhownuggar 6°49 one oe oe | 4°54. 449 479 4 ate 444 | and more inquiry. In linen yarns a fair business has been 
= M. Gin'd Oomra, No. 1 65 5 6°85 «> | 440 4°55 485 4 2 5 done at unchang red prices. CLOTH. —Jute goods firm but trade 
: M. Ginned Rnaeiata -. 642 657 672 687 .. | 422 437 467 44 43° «43 slow. Linen goods of all descriotions extremely quiet. To- 
M. Ginned Comptah .. 705 .. 730 . at AOE ce: toe TEED on ptions are j 
: Scinde and Bengal...... 5°83 5°98 G13 628 6°43 653 378 395423 °: .. | day jute goods firm, but inactive. Linens unchanged. 
7 ae eine angel | | «+ | ++ (625 640,655 670, .. 405.435 .. |. | .. 
7 a TAVEIED . oc ccrccccsecs 8°05 8:20, 832 .. | ..  .. | 5°25 537 .. Sf SH .. 
e ‘ Madras, Western ...... Aang Tae) as Loe | 0c tt oc [OO ce jes 11 ce 
A ; Coconada, Red.......... ‘t 1.06 | on | sa EEL oe. lee P| ow bes 
pi ‘ M. Gin’d Coconada, Red Fr. 730 .. .. wwe i ee ee ee THE SILK TRADE. 
ae The imports for the week ended Anaen 4 amounted to 
F 3 ; 80,656 bales, and the quantity of American cotton reported at Messrs Chabriéres, Morel, and Co., of Lyons, report under 
y sea tor Great Britain (including cable advices to date) is 146,000 | date 


August 7th as follows :—The market proved somewhat 


bales, against 41,000 bales at the corresponding period last year. quieter in July than in June, and prices became easier. Buyers 





Imports, Exports, Consumption, &c. seemed, indeed, to act prudently in consideration of the large 
August 4. supplies promised by the new crop and of the fall in the Eastern 

——_—— 
ole. 1915. — exchanges. Meantime, however, the Yokohama market, being 
; Bales. Bales. Bales. | Strengthened by American purchases, sent quotations gradually 
Imports raat enting Ane. . ae fone cea, tees * higher, especially towards the end of the month. Simul- 
Srviete Gee aelted her.’ ae eee mire vena | taneously our manufacturers, receiving supplementary orders 
From Aug. 1, 1916 .. Tak ccce 3,109... = aS eee , AES : —— 

Consumption Week ending Aug. 4 GEASB. coco ba or - . 


From Aug.1,1916.. 63,438 .... 60,189 .... + 3249 
Cdk ‘kcststatamdanemmoteusin Do: tae 


THE BANK OF TAIWAN, unr 


PTE te 


ve somhpsonee ene cesta sine OY soeea teens Ops 





The market duri ng the week has been under the influences Incorporated by the Special Charter of the Imperial Japanest 
of the advance in raw cotton rates, and spinners of varn and Government, 1889. 
manufacturers of cloth have experienced uch difficulty in 
securing higher ices 


A large part of the demand has been BEAD OFFICE TAIPEH, FORMOSA. 
at unworkable figures. There has been plenty of inquiry in - 
piece goods for India, and some fair sales have been arranged 
where makers have not held for top prices. Some advices from 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principe! 





se esseestnseenisatnninse 


Oe. Seas a towns in F i E 
China are rather better, and a moderate busi ness has been ? ormosa (Taiwan), Sc. 
done in bleaching cloths. In several directions prices have been The Bank has Correspondents in the Commercial Centres of Russia 
- put up gui 1 f +} ee 7 Manchuria -Chi i Slims s : ; ia 
ie a put up quite out of the reach of buyers, but operations have not ; oS ep ree Islands, Java, Austra 
mn Quite at a st Joth1] 3 ons he " neri » 
been quite at a standstill in finishing and prit iting cl oths. Home SEED, Se, Seen 
Ed trade buyers have looked on American var ar rer 7 See 
rs Gane “aioe LONDON OF 
/ b FI : E.C. 
€ | orders have been pla ane unevenly, the bulk of the trade being CE 58, OLD BROAD STREET, 
iE 
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ings, 


decided to enter the market more freely, both for Italian 
and Asiatic silks. The demand became sufficiently active to 
lead to a recovery of 2 to 3 francs on previous prices. 


Buyers 


have generally been unwilling to take engagements for remote 


dates, 


fied 


1913. . 
port int still. 


sreater than the actual reduction of consumption on our side, | 
whilst the American industry remains active, the present firm- 


and have shown a marked preference for silk on the 
spot or for early deliveries, even in paying a premium justi- 
by the scarcity of ready stocks. 


This 


scarcity is 
trated by the figures of the French Custom House, which show 
that the quantities kept by France (imports, less exports) during 
the 12 months of the year amounted to only 2,100,000 kilos. 
in 1915, against 2,600,000 kilos. in 1914, and 4,000,000 kilos. in 
For the first months of 1916 the reduction is more im.- | 
As this deficiency in supplies i 
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taken at sch 


$ considered | each 


two best classes 


The Chicag 
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market remains 


edule quotations 


without 


Calf were unaltered, 
of horse hides advanced 6d. each. 
| pelts were slightly weaker, and fell in most classes from 1d to 4d 


material 


25 cents. 


309 


Tea na 
in the favourite lines, such as muslin, satin, taffeta, and lin- | 


hide be 
whil 


1iSt 


Lambs and 


HIDE, LEATHER, AND ALLIED TRADES. 


change, 
tanners are finding a shortage in supplies of market hides, and 
some even talk of reducing their input if things d 
At Bermondsey auction on Thursday there was no alteration 
the position, and all supplies of ‘fixed price” 


>» not aite 


hie 


ut 
j 


were 
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Trading 


the 


» hide position has improved somewhat, and there 
: : . is a demand for all grades at last prices. 601bs packers are now 
ness of prices seems sufficiently explained. According to latest | offered at 264 cents, and native cows at 


telegrams, business in Canton is hampered by political troubles. | foreign hides here has been of fair dimensions, and all classes 
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youo duty 424 p. 1b 
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% Thome ........-... 0 
Jegion, — oo 78 


er 
tale to fine.... 82 


JFFEE—(\aty 42) per cw 


£ Indiafineord.gd.mu. 67 
Do good to fine .... 78 
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Jamea., gd. tofn. ord. ¢2 
Greenish 68 
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Do gd. ordtolowmd 58 
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Oxalic, net ........ 
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Foreign 
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Alam, lump ..perton = 


Do ground ........@ 
Ammonia, carb., p.lb. 0 
Mariate, White..ton 45 
Balphate ..........#£76 
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oe ‘ 

es, pot 
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Borax, crystals ..cwt 30 e 31 
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% powder ....1 
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iodine, 0 104 
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Salphate Copper,p.tn. 49,u/0 5¢.0/ 
Zino, cnt 
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Suiphar Flour ...... 1460/6 34/107 
Do Rol ‘ 


i seveee 1316/0 145/60 


Vermillion, Chinese, p.ibS 
English .......... os 

‘OOHIN BAL 
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London, Aug-Oct.. £33 


Ceylon, London 
South Sea... 
F.M.S. Straits........ 3x0 
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estern, c.1.f... 
J0ALS—Y orks.,p.tn. ; 
Best Wallsend .... 9 
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Da, star.. 75 
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Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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j Scoured super.... 
i Greasy avr. to gd. 





fan ie dee . @ |METAlS—B. Copper 2s & 8 gaco— sa ‘ TAPIOCA—perlb— 3 dis 4 
oe 90 06 Eng., To ron nom eari, per cwt........ 22 6 (3 9 2 
Turmeric, Bengal ....35 0 6 0| Becbelected 12) Out G Bago Bear wer. 360 6 fe eB BS 
Madras, finger ...... 35 9 37 6| Sheete(strong) ....1450 90) © nN seeenens eee 
Gambier, block ...... 35 0 37 0 | Standard ......castll2 ¢ 0 0 SHELLAC—per ewt— TAR—Stockhim, p.bL nom 
Cutch, ord. to fair.... nom \Lron, per ton— Orange, first marks. 172 6°49 0 Archangel.......... nom 
DYEWOODs— & s & s| Bars, Weish Ports.. 710 0 0 Second, fair to finrli4 0125 0 
Brasil ........per ton 10 0 0 0| Staffordshire _. Garnet Lac, AC..... 157 0 9 9 TRA—daty Is per tb— 
Bustic, Samales...... 6 ° 0 | eeemnent é ” ‘ 5 Dytten, Las, d.tofe. 97 6130 9 Ooneog common 0% 6 8 
2a | bcaneecenseoes 6 mediaum.... *O 0 } 90 = 
G 0 ¢| Hoops, Birkenhead 7 0 0 0 Spot TN quiet valne.114 0 0 0 era fe gece ; - ; 10 
pa 16 6 3 0 @wime to finest ...... 
é Q 0 | ees 810 9 5 AUN ..--nonveeee- e, sf Bonchong, samen 8 8 0 10 
j eee EE tee et ee eee V.V . Good to as 

Jamaica............1¢ 0 0 0 , Welsh Porws...... § 0 818 gig ntti 
Red Sanders . 0 0 8) Keoteh pig iron, caah §99 9 0 China—Tsatiee, Supe. 0 0 0 9 | Canton ............ 20 12 
Sepang Cevion ...... 12 0 0 0 | [roven pigiron,cas : Bine Elephant .... 16 0 14 6 Scented Cpra. ........ em 1 G 
ELEPHANTS TEETH—ver cwt.| Boatite cash 676) 6 | Tayssam Kahing .. 13 6 17 0 Hyson,com.tofair.. 0 5) 0 9 
Soft, 80 lb & upwards 66 0 73 0 Lead—Eng. pig p.201207/6 0 0| Gamton ............ 17 0 17 Pe tidiacam arcin 19 14 
FLAX—per ton, c.f. @ 3 2 5 | “Poe Oe so 600 0) Tume@h oc... 3 0 7 6 Young Hyson........ >8 O98 
Riga ZK ieoww~ ee &s Quicksilver ee ettial? 12/5 I7/18/0 Re-reeled soseccees 0 9 6.0 Good to fineat...... 1 i 6 
Pernan D.... 8% 0 0 0 pier OB 430 49 0 JODOM............... 2 0 22 6 Indian and Meyion— 

Slanetz, wa Medium 88 0 62 6 Tin, Engliah tngote’.173 0.175 0 fala. = Rew fy ites 4 6 6) Beste 6 Meaning 6% 0 8 
rauilt—New— | De bare ....174 9176 0  Orwansine— togd. 0 0 © useful....... > 630 
Ourrante—Duty 2sp.ct.s dos d = ae a Broken Pekoes—Oom. 0 9 © 

Vostizaa ees 69 0 62 0 Bm gee BE 7150 0 © gplCEs—Pepper, white—per th Fair to good........ 0105 0 114 

Segeett seececcecece e 0 €0 ; Coke, I. nom i ee : % a 4 Ses Vieninadie aaaiinaes 1 d 1 3 

TUL. .. ce ccccccccce 0 0 Zinc Belgian Sheet. 44/0/60 82/0/08 | 9 7. teeccececccess VY LU vu 

Za) mine eS es P , aa Black Singapore .. 0 74 0 7/2 Pekoe Sonchong— 

a 3b Og Antimony, Regulus. 00/0 000) WhiteSiam-....... 0 ‘S 8 0; Common .......... @ a 0 

Amalia... 54 0 55 (0 (OLLb—Fish— Pimento bevccccsconees 9 3 0 0 | Useful medinm .... 0 % 01 

os, fcase...... 0 0 0 0| ere. erede, p. ous nom Jinnamon—lstsort.. 1 6 | ¥ Pekoes—Common.... 0 9 0 | 
Do bags..........£0 0 0 9} hale .. e nom | Do 2nd .. 1 3 1 & | Medium asefal .... ¢ 105 011 
Bmalis, } case ...... 65 0 57 0| Seal, pale nom Do 3rd 5 Di inliemeiteens 2 os 
Deibes ........ 82 0 §5 0 |. Cod nom Do 4th 010 1 9 i catcitiancaine 16 316 
Figs—Duty 10/6 per cwt. |Olive—Spanish a _ Chips i 23 9 0 TIMBER— | 
Greek, 56 lb bags .. 40 0 0 0) Levant wae 33 180 Gee OB ...--00e 5 9 63 Timber & Hewn Wood. 
Do 28ib do ..43 0 0 0 See ee Bae cane, 40-00 tout | hemes meter .... 9 8 0 6 ofiteh Pine Timber25) 0 270 0 
qaee . coe 8 GG Sosa, English kd ee Cngu—per evs aaaees pine =—>e $e 0 
alagas ........006 6 0 0 edtenatad. ten 38156 00/0 Oochin ent 8 0 SO rereseree 20 0 KO 0 
Biaisins— Valencias— n-seed, ee .- e Ez 1NC D ’ ‘ail oonomene 0 ‘ 0 0 Indian teak ......... 20,00 3%/0.0 
Halves ........ . 3 0 49 0 |, Do Refined «ee de |e ee roage .. ed 47 6 Walnect, Ign. 18ft cube 80 0 140 0 
Do very com. .. 35 0 40 0 Odcoa-nut, Ceylon oes 3 Oo was eet tre Deals & Sawn & Prepares, Wool— 

Quarters |..... ... 43 0 72 0 | 9o hin ... vee) jenn “35 0718 0 porwag. Petra, std. £225 0£50 0 
Suitanas,Greek—Oom 82 0 £5 0 = Gage 30.0 — ca . > 9 1) 3 Swedish, good... .. 27 0 35 0 

| ~ aptenarenaneed ; . ; De’ Reels ET 7 : ee sevseees 26 0 ” 0 

Ns ceengameans 4 : 2 cccoscoce ce OO OS SF G 

1 Petroim. Oli, per8ibe. 1 i4 9 © | Smalltomedinm.. 0 10g 1 1 Ganada, Ist pine .. *5 0 60 C 
yet ee 06 ete ie | 2 0 © Obilliee—perewt ....93 0115 4) “Do  %nd........ 0 3% 0 
a ealemame 00 0 0| ee, + EDS. 3716 13100 SPIBITS—Bam, ppf.g’.dutylssid DO  Srd........ 28 9 31 0 
Afghan Sultanas .... £2 0 &¢ 0| ,DertOm 8 Luli Jamaica, per liq. Do ath........ 7 6 39 0 
Californian Muscatelse— lout Be can ( a 6 bd. KH to O.P. 4 9 7 6 factue & race .. 14 0 20 0 
3 Crowns ......... 48 0 0 9 [Ol Seeds— Plets..co oom | _Mimomarks...... § 6 9 6|.2éen Piso Finnie. 0 0 25 0 
; es ’ ’ “t “y 600 4 

4 Crowns oo... 50 0 0 0| Ldpeced, La Plate .. tor. 7. "| Demerara, proof. 5 0 & 6 Staves ‘Baltic, p. milie6oo 0 800 
Dates—Hallowie ....22 6 0 0} Qaim eMDe eee a 75 6 Leeward, Isl. proot 4 ¢ 4 6 New York pipe ....i.0 0 208 0 

Khadrowie ........ 230 0 0 eee png O| BL, and Maoritias 4 0 4 6 . 

Sewer 2 et een ke ° Havens Seahelenad a3 19 26 acemcnes ‘ 7 
Orauges, Val. selected 0 9 0 0 ; 7 Brandy, daty 168 1d per proof gai aty perio « s 

= ordinary.... 0 0 0 0 Jiy/Aug, new terms 60 0 0 9 NOU Tn bhds. s a Maryland and Ohio, 
Lemons, Pairmo, pcs 25 0 32 0 |PORTLAND CEMENT— instead per galion 15 6) r lb, bond ........ 06 O10 

Naples ............ 26 0 66 C| Best, perton delvd. 45 0 50 0/ 1006........ 5 20 0} SE Virginia leat— 

Messina ...... 2 & 32 0 ‘PROVISIUNS— 1906. ....... oo 2 OL gz Common to fine.... 09 8 1 6 
Nuts—Brazils....cwt. 60 0 65 0 Butter—per cwt.— accecesa 0 2 a at . ae anenee 0816 
HEMP—per ton— a:é8 | Australian, finest... 0 ¢ 0 0 — -- 30 a Comanen to Ene 96 O16 
Bt. Petersburg, layer 76 0 © | Canadian, finest....170 0274 0 (oie aya 12 2 0 0 - sess 3 gs O18 
Manila, fair, spot ....£1 10 © 0| Irish creameries....170 0176 0 QormaPeros PLOW Me °F 7 9 6 looiamblan oe Yee 
N. Zealand, Dock, fair 44 0 0 o| o 6 Comer aeet £6 6 tee e.. *.~f, 
JUTE, Native firsts, 0174 0 p nt 5 a 0 

BREE ccccecccee -n 5 G 0 | 0 60 O SALTPETRE— Japan aes a 
Coir yarn, good to fine 0 23 0 000 Bengal, per cwt.... nom Se ee 

Common to fair.... 1210 20 0 | 0196 0) Bnglish refined .... 6 0 9 0 | Thing 22.2 oo To2o2) 6810 
HIDES—per ib— edsesdj} : Borneo and Samatra i 0 7 6 
Balted Australian .... 010) 0 11) Bacon, sngd.— 0192 0 SHELLS—M_o-P. per cwt— Rs csontased oe 16 

West Indian 06 0 9122 0| Manila, bold ...... 2120 110i] > 1860 

4 cscs 0 ee 0112 0| Maccassar ........4140/0 15/00 | evanne .......-.... 5 5 
ieee 22222. bak 918 0 94 0) Graney n+ A1000 1608 eng ccs Oe OS 

Oporto ........ 012 01 Q: | = coon th HEBER <2000c000ee a oe ee 

& Drywited Gaye 0 9 ¢ 16 0118 0} Bombay... AW1N6 WO Ioiars, daiy 166 per ib? 0 up 
‘ 1 ca. 9 
cesesees 0 AR—per cwt. duty i4s Cd, 98 

Uf 0 95 ¢ SUGAR pe. poleriaction. |TUBP'NTINE, pews 42 0 0 6 
Buffaloes, Singapore.. 0 6 0 8 3 9G Brit. W India, syrups 0 0 0 0| 

Penang sooiemees 2 ‘= Li | perélb § 0 7 6| Orystallised ........ 0.0 0 0/WOOL—English. Washed fleeces 

sec ceececccesees | oT sed, , crystals .. pom per Ib— s sd 
Market Hides, English | COLE... ++» es Lincoln hogs. ...... 17 17 
Ox, 9 lbsandover.. 0 9 0 10 Jheese— Edam 086 0 Se. oa oon... § et Hy 
66/89 Ibs .......... ; ° oa Canadian ... som id , Oane....... . nom Do  wethers.. 1 i 1 9 
Ee seeee 0 Natal 87ra rat pom | Kent wethers 1 1 9 
HOPS—English, 1915 £6 10/0 7100. Cheddars 0 103 nom Half-bred hogs. .... 1 $§ 110 
ore ntats soooss £450 6150) United Staves ; ‘ ; . oe esesesens pom Southdown ewes and 
INDIA-RUBBER—ib— ——: 0 9 0 Java, spot............ 0 00] wethers ........ 11g 2 0 
1a0- lb— 7% aoe and . 0 97 0. Ouba, Centrifugal .. pow | Shropshire hogs. ... 1 li 

NDIGO—per es 5 on— | Jooniai— 

f Vio- per 120-Russian S : = : a 41 4 9 0| Vie —Scoured super 40 
et to fine ........ 1 16 6 | English -...-.------ tf 0 5 3] Gabon Nel .. .. 4 14 ¢ 6] ‘ 1 3 4 

Mid_ord. Vio.to good ! 13 6) American. 76 3 6 pd ot peer F 0 | Seoured average. . 210 

Low to eee 12 $ | Vanier . 15 C 6 0 Grapniated wr. 4k 29 42 «1 Greasy avr. to fair 1 is 
Madges, dry leat, good  o- 18 6 16 6| Orgutals, white .... 41 4 42 7), Queensland— 
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suitable for military leathers are in active demand at firm 
prices. 

Trading in leather has this week been below the average. 
Some of the boot manufactories were closed for a day or two 
early in the week, and no leather was, therefore, delivered. 
Merchants and tanners have also had quite a formidable batch 
of official documents to fill in again, showing what stocks of 
light bends and medium and heavy bellies they have in hand 
and to arrive. Something like consternation prevails in trade 
circles over this, as if such goods are requisitioned by the Con- 
tracts Department it will mean almost the cessation of mer- 
chants’ business, and very little leather, if any, for civilian 


requirements. A question was asked in the House of Commons 
on the subject during the week, but Mr Forster, in his reply, 
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seemed to think there would be sufficient suitable leather lett 
outside military requirements. 

The upper leather position is much the same, and all efforts 
are being made to turn out kip leathers for the Russian order 
as fast as possible. Curriers are, however, very dissatisfied at 
the prices paid, which, they say, will not permit of good work 
and materials. 

The boot trade is as busy as ever, but very little in the way 
of accoutrements has been ordered of late. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript." 
Mincing Lane, Friday, August 11. 


SUGAR.—There was no new feature to record in this market 
during the week, supplies coming to hand being inadequate to 
meet requirements, while no change was made in official quota- 
American and Canadian granulated, on spot, sold, 
41s 74d. U.K. consumption for past month amounts to 119,800 
tons, against 145,300 at same time last year. Cuban receipts for 
all ports last week totalled 13,596 tons, as compared with 14,000 
in1t915. Centrals at work 5 against 6. Favourable weather con- 
ditions prevail in Cuba. 

Imports and deliveries of raw sugar into London since January 1st 
to August 5th, with stock at latter date :— 


tions. 


1913. 1914. 1915. 1916. 
Tons. Tons. Tons. Tons. 
Imported .......... 197,170 .. 178,200 .. 97,800 .. 140,300 
Delivered ........-- 178,490 .. 166,300 .. 106,300 .. 88,430 
Die. cucccesncs ee «so SOMO ce Gaee «« CSO 
Stock, U.K......... 121,000 .. 104,900 .. 76,180 .. 82,000 


COFFEE —Dealings in the spot market were confined to a narrow 
compass, but with holders in no way pressing, prices ruled steady. 
Futures also exhibited a quiet tone. September delivery, sold, 
46s; December, 48s 3d; and March, 48s 9d to 49s 3d 

Imports and deliveries of coffee into London since January 
1st to August 5th, with stock at latter date :— 


Tons. Tons. Tons. Tons. FIBRES firm to rather dearer. Of jute, actual native first marks, | 

Imported ........++ 28.320 .. 38870 .. 46530 .. 31,690| Dundee, buyers, £32. Hemp, sabe, Amante, et 
eer (home use) Bs oe ae ee oo ++ 13,320 | £48 5s; October-December, 48s , ' | 
MOTD ce snctsvcssn. ai oo & -» 17,890 .. 16,590|~ mE ‘Grom 2 || 
Btock.....ssssse--+ 15,850 .. 21,500 .. 28900 .. 34,290 So een ae oe 


COCOA —No public sales were held. Private market ruled firm, 


Consumption 32,900 cwts., as compared with 77,000 cwts. in 
Igt5.- 


TEA.— During the week 26,070 packages Indian, 31,000 packages | 


Ceylon, and 5,000 packages Java were catalogued. Fair competi- 
tion existed for most kinds, and the finer sorts realised steady 
rates 
easier 

SPICE.—Pepper quietly supported, but rates firm. Black Singa- 
pore, September-November sbipment, sold, 7?d; white, ditto, 
9}d ; and Muntok, 9}jd. Of cloves, fair Zanzibar, on spot, sold 
at 6§d; August-October delivery at 63d. 
but business proceeded slowly. 

RICE ruled firm, and business showed more activity. Rangoon 
cleaned No. 2, on spot, sold, 13s 6d; No. 3, 13s; and broken Siam, 


Common and poor liquoring qualities, however, ruled 
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TRICAL GENERATING STATIONS, | 
LIMITED. ey 
NOTICE. ea 








THE ECONOMIST. 





change occurred in values. Coarse, August-October sold. ¢.. | 
and October-December, at £47 108. New Zealand inactive £4, | 
largely nominal. ve, and 
SHELLAC commenced strozger, with a good inquiry, but ep 
| sequently the market manifested irregular movements. Fair = | 


Tapioca firmly held, | 


Shipping, 


— 
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13s od to 14s. Beans dearer, with business in Rang 
ber-October, at {2 10s, c.f. and i. 

JUTE.—Market steady, sellers adopting an attitude ; 
but only small sales transpired. Native first marks 
Dundee, sold, £30 15s; October, £30; and T.N 
August, at £37 5s. 

HEMP.—Manilla parcels moved off quietly, but no 


oon 


1, Septem. 
f reserye 
Se : 
;.” _<ptember, 
» Clamond grade 


Materia] 


orange, on spot, sold, 121s to 122s. Of futures, October 
122s, 1248 6d, 122s, and 124s; December, 125s, 1275, 12;. 
126s 6d. 
RUBBER.—A firmer feeling was noticeable in this market, sellers 
hands being strengthened by the limited supplies coming fory ol 
A moderate demand prevailed. Standard plantation crepe se | 
sold, 2s 24d to 2s 44d; October-December, 2s 41d to 25 oe 
Smoked ribbed sheet, spot, done, 2s 2}d to 2s 4d. Fine hard Para | 
spot, 2s r1o}d to 2s 11d. -™ 
COPRA continued in a very quiet state, and prices in most 4 
tions were nominally unaltered. 
TALLOW.—At public sale, 601 casks were offered and 163 sold at 
6d per cwt decline. Market letter unaltered. ; 
METALS.—Tin : Dealings have been on a limited scale since las, 
Monday. After a steady tendency at first, the market, while | 
occasionally irregular, improved. Standard cash delivery by the | 
middle of the week reaching £168, and three months /169. Values | 
further hardened at Thursday’s session, these dates being finally 
fixed at {169 1os and {£170 Ios respectively. English officially | 
quoted at £173 to £174. Copper: After a firm opening the warrant | 
market steadily advanced until Thursday's session, when standard | 
cash was Officially quoted at {110 to f{111, three months (108 to|| 
{109. Electrolytic, {126 to £123. Lead firmer. English, || 
£30 5s; foreign, {29 2s 6d to £28 10s, as to position Spelter || 
dearer for near. G.O.B., £47 to £40, according to position. Iron || 
nominal. 
TURPENTINE.—Deliveries week ending August 5th: American, | 
1,844 barrels, against 1,350 barrels last year ; French and Spanish | 
504 barrels, against 198 barrels; landing, American, nil, against | 
nil; French, nil, against nil; afloat, 5,100 American, against | 
10,700; stock, 19,598 barrels American, against 17,160 barrels; | 
French and Spanish, 10,776 barrels, against 7,740 barrels 


POSTSCRIPT. Friday Evening. 


SUGAR remained unaltered 
COFFEE.—Spct market dull. Futures firm, but quiet. Septem-| 
ber quoted 46s 6d ; December, 48s 44d. 
RUBBER.—Market quiet and rates weaker. Crepe, spot, sold, 
2s 4d; October-December, 2s 5d. Ribbed smoked sheet, spot, | 
done, at 2s 34d. - Fine hard Para, spot, sellers, 2s 114d. 
SHELLAC quieter. October, sellers, 1225 6d; 


sold 
124s, and 


irec- | 


emo wx 2 





December, || 


and three months at f110. Tin further hardened. Standard cash || 
closed at {171 5s, and three months {172 5s. Lead firm. English, 


£30 78 6d; foreign, {29 5s to {28 12s 6d, as to position. Spelter 


| 

| METALS.—Copper again firmer. 
| 

| 

| dearer. 


G.o.b. quoted £49 to £43, according to position. 





LONDON CATTLE MARKET.—Avoevrst to. 


British Animals. Per 8 lbs sinking the offal. 








: sd! a a 
| Inferior beef....... oreseesseeees 2 | Prime mutton i 
| Middling beef ......cccccccceoee 8 Oj} Inferior IAMD ..cccccccccccccvee 9 4 
| Fagen UOME. no nsesncescesecossees 8 10 | Middling famb......-esseeeesere 2 : 
DM tame eear 

LONDON POTATO MARKET.—Avoevst 10. 

| Per Ton. | Per Ton. 
sae ai Z£sd £e4 
| Sharp's Express ........... - 6 5 0} Blacklands .........00-0-++++ 5 15 0 
| Belipse a eee Oe - 6 O 0} British Queens .........- ee 


enveswiisiebkiseueds 6 5 0} 


———$____ — 


Che Economist. 





An INTERIM DIVIDEND of 23 per cent. on the 
issued Share Capital of the Company has been | 
DECLARED in respect of the half-year ended | 
3lst July, 1916, and will be paid, less Income Tax 


and a moderate business was effected Ceylon, sold, 80s to 88s. 
Imports during last month 179,700 cwts., against 206,600 last year 


on the 3lst August, 1916, to the shareholders regis. | 
tered in the books of the Company at the 2lst | 


| 
August, 1916.—By order of the Board. Via Cape of Good Hope. a 
NORBERT MERZ. Secretary. | Under Contract to carry his Majesty's Mail Company Prospectuses and & 
il a f ; 8 : 
: 12th eid 16. | FREMANTLE, ADELAIDE. MEL ap naete _ moose ie *? Per Line 0 : ; 
—— ———___—_____. | ’ - inancial and General .. ” 
REPUBLIC OF LIBERIA BOURNE, SYDNEY, and BRISBANE. Banks and Insurance (terms of $ 
FIVE PER CENT. LOAN DUE 1952. | Through booking to business), per line .. .. —-. 0 © 
rhe Notions Cite KEL ot Reg ve, wgj| NEW ZEALAND and TASMANIA, FINANCIAL & GENERAL. £ § ¢ 
National City Bank of New York, Fiscal | Tickets interchangeable with P, & O. Line Whole Page : “i 8 
Age nt for the Loan, cable usto RECEIVE OFFERS |} Twin sc. F l.2e- : Half Page rs a ; 710 0 
| till Math August inclusive of the above Bonds to | steamers Tons. don Quarter Page ae - a 315 0 
- 7: i eys now in hand applicable to Sinking | RSOTR cc0c-. BBB ccicad Sept. 22. Per Inch (Single Column) “* 09° 
a eon — us to cable on that day any | Orontes ...... er Oct. 20 Company Meetings, &c., per Col. 5 5 0 
fe sceived. Ta a 1 Calling at Plymouth ' aie. 
Offers must be at a net flat price in dollars. | : | isemen 
deliverable and payable in how York on 30th i “ao < Diseaal te ateens wa ames % renee 


Aug ist, 1916. ROBERT FLEMING & CO. } 
8 Crosby square, B.C. | 
llth August, 1916. 








AUSTRALIA 


BY THE 


ORIENT LINE. pie 


F’. Green & Co., Anderson, Anderson & Co, 
For passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., 
or tothe Branch Office, 28, Cockepur street, 8,W, | 


Established 1843. 


ADVERTISEMENTS IN SINGLE COLUMN. 


siz or more Insertions. 
Orrick: 
GRANVILLE HOUSE, ARUNDEL S € T, STRAND 
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THE ECONOMIST. 


Banks, &r.—Continwed. |THE CANADIAN BANK 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the : 
Societa Italiana di Credito Provinciale, 
a Lires, 


Subscribed and Paid-up Capital... 70 millions. 
Ceposits and Current Accounts 


(31 December, 1915) «oe 455 - 
Cash in Hand and with the Bank 
(31 December, 1915) ae e 


Central Management and Head Office: ROME. 


Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


Correspondence Invited. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 


Decree. 
Capital, Authorised .. : Rbls. 66,000,000 
» Subscribed .. wi Rbls. 45,000,000 
» (Subscribed by the Imperial 
Chinese Government) Kouping Taels 3,500,000 
Reserve Fund.. ae es .. Rbls. 23,398,300 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
\| Interest (paid quarterly) allowed on Fixed 
Deposit Accounts for one year and over at 4% p.a.; 
for shorter periods, and on current accounts at rates 
to be learnt on application. 
Banking business transacted of every description, 
CHANTREY INCHBALD, London Manager, 
& Old Broad street, London, E.C. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - : - £750,000 
Subscribed and Paid-Up Capital £240,000 
Head Office: AmMstrERDAM. London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde. 

All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 


BERCENS KREDITBANK, 


Bergen, Norway. 
|| GENERAL BANKING BUSINESS. 


| (S J. Hambro & Son. 
The British Bank of Northern 
i Commerce, Ltd. 
Credit Lyonnais. 
(Santee County & Westminster 
Bank, Ltd. 


London Bankers : 


THE MERCANTILE 
BANK OF INDIA, LTD. 
|| Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised .. os £1,5060,000 
| Capital Issued oe se 1, 125,000 

Capital Paid Up ae ee 562, 500 
Reserve Fund ee ee 550,000 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


|| , The Bank buys and sells Bills of Exchange, Issues 
| Letters of Credit and Circular Netes, and transacts 
ming and agency business in connection with the 
4st, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 

i 

| 





Hl 9 current accounts interest is allowed at 
|| «Per cent. per annum on daily balances. 


| CANADA. 


pp: tHE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
neorporated by Rovai Charter 1840. 
| Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 


|| Head Office : 





5G RACECHURCH ST., Lonpon, E.C. 
—— Court or DineEcrors. 
| FP.RS. Balfour. E. Geoffrey Hoare. 


r y ae. F. Lubbock. 
ll & A mayne Campbell, C. W. Tomkinson, 
a G. D. Whatman. 


| . iticeiieiltcaieisa’ 
| Deposits received at rates which may be 
Bitte es avp' ication. 

| . xchange negotiated. 
Dividends and Soupene collected. 
| "oe of Stecks and Shares. 
| Au Kinds of Banking Business Transacted. 


ee, 


oo 


A 
——$ $$$ 


OF COMMERCE. 


Head Office--TORONTO, 


Paid-up Capital............ $15,000,000 (£3,082 
Reserve Fund............. $13,500,000 Ton ; 
President : SIR EDMUND WALKER, C.V.0., LL D.,D 
.C.V.0., LL.D. D.C.L. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 
‘anlidnecasattemanee 
Over 370 Branches throughout CANADA. and ir 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO > UNITED STATES and 
London Office: 2 LOMBARD STREET, E.C. 
A general Banking Business cond: 
all points in North America 
C. CAMBIE, Manager 








icted with 


NATIONAL TRUST COMPANY 


HEAD OFFICE: TORONTO, CANADA. 


BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoon, Edmonton. 








Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £12,.00,000. 





Acts as Executor and Trustee and, as Agent 

for Clients and Corporations, invests funds 

in carefully selected First Mortgages on Farms 

and improved City Properties in Canada 

Exceptional facilities offered for investing 

British Capital— Also guaranteed Trust 

Investments. 

Correspondence invited. 

28 Bishopsgate, A. L. NUNNS, 

London. E.C. London Representative, 
Bankers: 
Bank of Scotland. Canadian Bank of Commerce, 





The London and River 
Plate Bank (Limited), 


Established 1862, 


Authorised Capital ............s00. £4,000,000 

Paid-up Capital............ Seccccee 1,800,000 

a +e 2,000,000 
BRANCHES. 


ARGENTINE, Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucumén, Parana. 
Barracae (Buenos Aires), 
Once (Smenos Aires). 
Boca (Buenos Aires), 
Calle Sante Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires). 


URUGUAY, Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysanda 
(Agency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sao Pauio, Santos, 
Pernambuco, Para, Bahia, 
Victoria, OCurityba, Manéos 
(Ageney). 

CHILI, Valparaiso. 

FRANCBE. Paris (16 Rue Halévy). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bilis negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 0 O 


Paid-up Capital 
(25,000 Shares of £10 each) 
Res: rve Fund . .. £680,000 0 O 
Reserved Profits £24,087 0 90 
Reserve Liability Of Shareholders, 








£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed pert ds 
at rates to be ascertained on application, and all 
banking and exchange business conne ected wit 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 


street, E.C. 


311 
Publications. 


The WORKS and LIFE 
op WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent om Application. 


*.* The Life of Walter Bagehot. 


| By his Sister-in-Law (Mrs. Russetti BaRRIN@TON). 


With Portraits and other Illustrations. (in the 
Original Binding.) 8vo. 12s 6d net. (1914.) 


LONGMANS, GREEN &€ CO., 
39, Paternoster Row, London, E.C. 





THE ANNALIST 


The most interesting and most 
quoted financial weekly in 
America. 

The Annalist is the leading 
authoritative source of infor- 
mation and opinion regarding 
the war's effect on American 
business. 

Published Weekly by 

The New York Times Company. 
Foreign Subscription rate—$5.00 a year. 


TIMES SQUARE, NEW YORK 








READERS of the New York 

Tribune areamongthe bigges* 
business and financial powers in 
New Yerk. A striking feature is 
its financial news cables by leading 


European economists. 


The prestige of the Tribune's 
advertising columns isexceptional, 
all misleading and undesirable 
copy being rigorously excluded. 


Wew Work Tribune 


Advertising rates on appication to 
C. H. PRESTON. 


European Representative. 


LONDON OFFICE, 43, ALDWYCH, W.C. 








CLERGY 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. 


NO AGENTS. 


NO COMMISSION. 





Past or Present Members of the 


UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


are now admissible to 


ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSES, 
——————— 
“ Without-Profit” Policies open to the General Public at exceptionally low rates 
————————— 
Office: 2 & 3, THE SANCTUARY, 8S.W. 
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anks, &r. 





EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
SURPLUS.... $500,000. 









Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON Baxkers—The London City and Midland 


Established 1817. 

Lonpown Orrice—29 Threadneedle-street, E.C. 
Paid-up Capital. ...........-scccceceesees £3,500,000 
ONO PUNE oc on ks cbecedeccnscesdiesecs 2,675,000 
Reserve Liability of Proprietors ........ 3,500,000 


-—— £9,675,000 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carirat ALL Paw Up “< od «+ $15,000,000 
Srexiine Reserve held in 
London at exchange of 2s 
per $= £1,500,000 .. .- $15,000,000 

SiLveR RESERVE «+ $18,000,000 $33,000,000 
Reserve LiaBitity of Proprietors .. $15,000,000 

Head Office—Hone Kone. 

Chief Manager—N. J. Stase. 

Brancnes and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yioilo, Yokohama, 
Lonpon Committee :—Henry Keswick, Esq., M.P.; 
Sir Carl Meyer. Bart.; William Gair Rathbone, 
Esq.; J. R. M. Smith, Esq.; A. M. Townsend, Esq. 

MANAGERS 1x LONDON: 

Sir CHARLES Appis. H. D. C. Jonzs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

9 GRACECHURCH STREET, LONDON, E.C. 


STANDARD BANK 
o SOUTH AFRICA. 


BANKERS TO THE GOVERNMENT OF THE UNION OF 

Sovurn Arrica In Cape PROVINCE; TO THE IMPERIAI 

GOVERNMENT IN SovutTH AFRICA; AND TO THE ApD- 
MINISTRATION OF RHODESIA. 


Subscribed Capital  £6,194,100 
Paid-up Capital ... ... £1,948,525 


Reserve Fund... £2,000,000 
Uncalled Capital £4,645,575 
£8,194,100 


Board oF Directors: 
W.R. Ansurunort, Esq. | Horace Peer, Esa. 
Sir D. M. BarBpowr,| Wit1t1am Smarr, Ese 
K.C.S8.1., K.C.M.G. i|Rt. Hon. 
topertT BE. Dickinson, Esa. | 
JaMES FArRBAIRN Funnay, | 
Esg., C.S.1, 


LORD 
SypeEnuam, G.C.8.1., 
G.C.M.G., G.C.LE. 

H. L. M. Trirron, Esq. 


HEAD OFFICE: 
10 Clements lane, Lombard st.,London, E.C. 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 


OVER 220 BRANCHES AND AGENCIES IN 
SOUTH AND EAST *FRICA. 


EVERY DESCRIPTION or BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa, South West Africa Pro- 
tectorate, and the Belgian Congo, and with the 

Bank's Agencies in New York and elsewhere. 

< —= ACCOUNTS are opened on the usual 

erms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application, 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
: the Branches and Agencies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected 

DIVIDENDS, ANNUITIES, ete., received. 

EXECUTOR and TRUSTEE Business undertaken. 


The officers of the Bank are bound not to disclose 
the transactions of any of its customers 


FRANCIS SHIPTON, London Manager. 









Capital Subseribed, 25,000,000. 


Capital Paid up : 
Reserve Fund - - 


Petrograd, Moscow, Paris, and over 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 


——— ________ 


THE ECONOMIST. 
THE 


“NATIONAL BANK OF SCOTLAND. 


[August 12, 1916. 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


ESTABLISH 





RESERWE FUND 





HEAD OFFIC 


J. 8. COCKBURN, General Manager. 





ED 1825. 
Paid-up, £1,000,000. Uncalled, 24,000,009, 
- = 800,000, 
E—Epimevurae. | 


GEORGE A. HUNTER, Secretary, 


} 
} 
| 
| 


LONDON OFFICE—37, Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


THE RUSSIAN COMMERCIAL, FoRT DEARBORN 


AND INDUSTRIAL BANK. 


£3,703,704 
1,046,960 





















100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C. B. JONES, Acting Manager. 


LIMITED. 


and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C. 
BRANCHES: 


Calcutta Cochin (8. India) Newera Eliya 


Bombay Chittagong Zanzibar 

M adras Rangoon Mombasa \ British 

Karachi Mandalay Nairobi | Rast 

Cawnpore Aden and Nakura Africa 

Lahore Aden Point Kisumu } 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala + Uganda 

Tuticorin Jinja } 
SUBSCRIBED CAPITAL .........- . £2,000,000 
WOlPGe CRONE 6 vccecsccactses £1,000,000 
fg ee £1,200,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


BRITISH COMMERCIAL BANK 


LIMITED. 
Authorised Capital --  £1,000,000 
Paid-up Capital .. a ee £500,000 


Head Office, 43 COLEMAN STREET, E.C. 


Branch at Calcutta. 

Correspondents in Russia, United States, and in 
all European countries. 

Current Accounts are opened on usual terms 
and Deposits received for fixed periods at rates 
which may be ascertained on application. 

SHIPPING AND COMMERCIAL CREDITS are opened. 
Advances against merchandise and approved 
securities, Bills negotiated and collected, Tele- 
graphic Remittances to all parts of the world. 

The Bank is especially organised for the develop- 
ment of trade, and every description of British and 
Foreign Banking business transacted. 

G. H. BUTTERFIELD, M or. 

Tele. No.—London Wall 3154/5. rae 


ENCLISH, SCOTTISH, AND 
AUSTRALIAN BANK’ LTD. 


Head Office: 38 Lombard street, E.C. 
Subscribed Capital ................ £1,078,875 0 0 
Peid-up Cagial .................” 539,437 10 0 
Further Liability of Proprietors.... 539/437 10 0 
Reserve Fund , 

Letters of Credit and Drafts on the 
Branches and Agencies ef the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns threughout the United Kingdom. 


of every description transacted with Australia. 
E. M. JANION, Manager, 


hia ObR6S ue eweceNSd > cma 400,000 0 0 


Remittances made by Telegia hic Trans- 
fer. Bills Negotiated - Scrwentes for 
Collection. Banking and Exchange business 


DUGALD SMITH, Assistant Manager 


NATIONAL Bank; | 


CHICAGO! 
Capital and Surplus $3,000,000 ! 


Documentary Collections requiring supervision of || 


the merchandise given special attention. Delivery || 
against partial payments undertaken—terms on || 
application. Reading and Writing Room for || 
Travellers, whose mail may te. addressed in our || 
care. A cordial invitation extended to Importers, || 
Exporters and Bankers passing through Chicago 
to visit this Institution. Information cheerfully 
furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Deal- 
ers and Manufacturers interested in their res- 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censorship | 
should be addressed ‘‘Dearborn Bank, Chicago."’ | 


LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
HARRY LAWTON, Manager Foreign Department 


| 
siiareeiliatatalaosaiitd | 
\ 
vu, r TTY, ‘ T 
[J NIN BANK OF CANADA. — | 
) “Incorporated 1865. Head Office: WINNIPEG. | 
Paid-Up Capital .. .. $5,000,000 
Rest and Undivided Profits $3,600,000 
Total Assets, over + 90,000,000 
The Bank has over 300 Branches in Canada, and |} 
Agents in the Principal Cities in America. 
London Committee: J. Be1gu Woop, Esq., C.M.G., 
Hon. Sipney Peer, F. W. Asner, Esq. 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 
26 HAYMARKET, 8.W. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810, 


Capital (fully paid) ........ penne $6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc. 
and makes collections on all parts of the world. 
London } London Joint Stock Bank, Ltd., 
Bankers London City and Midland Bank, Ltd. 





NATIONAL BANK 
SOUTH AFRICA Lio 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of Soutli 
Africa in the Transvaal, Natal & Orange Free Stste. 
Bankers to the Imperial Government in 3. Africa. 
Head Office: PRETORIA. 

New York Agency: 6, WALL STREET. 
Subscribed and Paid-up Capital £2,788,040 
With power to increase to - 4,000,000 
Reserve Fund .. a i ‘i 525,000 : 
Branches and Agents in all parts of the Union 0! 

South Africa. ane 
Agents at Berlin, Hamburg, Paris, and New York. 
The Bank is prepared to grant Drafts, issue 

Letters of Credit, to make Mail and Telegraphic 

Remittances, to buy and collect Bills, and to under- 

take every description of Banking Business ™ 
connection with South Africa, the South-West 

Africa Protectorate, the Belgian Congo, and with 

the Bank’s Agencies in New York and elsewhere. 

Purchase and sale of stocks and shares effected, 

Dividends and Annuities collected, Current 

Accounts opened, and deposits received on ters 

which may be ascertained on application. 
D. CUNNINGHAM, Manager. _ 
London Offices: Cireus place, London wall, ©. 
117 Cannon street, E.C. 


” ” 








